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There’s' ~~ 
no business 
like 
your business 


Every business man worth his salt knows that his company makes 


a good product, is managed efficiently and offers good investment 
opportunities. 


You know that’s true of your organization...and you want other 
people to know it too. 


Because there’s no business like your business, you take every oppor- 
tunity to impress people with the essential worth of your company, 
the goods you make, or the services you perform. 


Your annual report advertising is a ready-made vehicle to do an 
important part of that job. For your annual report advertising reaches 


... the public, your customers. 

. .. stockholders — and that means new investors as well. 

... the financial and business community generally, including 
bankers, brokers, your salesmen, dealers and distributors. 


Just as there’s no business like yours, there’s no better way to make 


your annual report advertising effective than through the columns 
of The New York Times. 


The New York Times is relied-upon reading in 12,000 cities and towns 
across the nation for business leaders, banking executives, govern- 
ment officials, educators, clergymen and other community leaders. 


Want to know more? Then get all the facts, today, from any one of 


Che New York Cimes 


“ALL THE NEWS THAT'S FIT TO PRINT’ 


Circulation over 500,000 weekdays, over 1,100,000 Sundays 
For 43 consecutive years first in the world in financial advertising 
International Air Edition on sale daily in Europe, the Middle East and Latin America 


New York: 229 West 43rd Street ¢ Boston: 140 Federal Street 
Chicago: 333 North Michigan Avenue ¢ Detroit: General Motors Building 
Los Angeles: Sawyer-Ferguson-Walker Co., 612 South Flower Street 
San Francisco: Sawyer-Ferguson-Walker Ga; Russ Building 
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Advance Aluminum Castings Corporation 





Air Products, Incorporated 


American Brake Shoe Company 


THE 1949 
ANNUAL REPORTS 
| OF THESE 


Barnsdall Oil Company 

Belden Manufacturing Co. 

Borg-Warner Corporation 

Chicago & Eastern Illinois Railroad Company 
Chicago So. Shore and South Bend Railroad 


Continental Can Company, Inc. 


Crane Co. 
Creole Petroleum Corporation 
De Laval Steam Turbine Company 
Foote Bros. Gear and Machine Corporation 


General Outdoor Advertising Co., Inc. 





Hussmann Refrigerator Company 





COMPANIES 


Illinois Power Company 
International Minerals & Chemical Corp. 
Printed by Lincoln enhances 


Kansas-Nebraska Natural Gas Co., Inc. 


G. R. Kinney & Co. Inc. 
Merritt-Chapman & Scott Corporation 





HAVE WON 
HIGHEST MERIT 
AWARDS 


National Fuel Gas Company 

J. J. Newberry Co. 

The North American Company 
Panhandle Eastern Pipe Line Company 
Reeves Brothers, Inc. 

Scott Radio Laboratories, Inc. 

Shell Oil Company 


Simmons Company 


IN THE TENTH 
FINANCIAL WORLD 
Sonoco Products Company 
SURVEY Standard Brands, Incorporated 


Twentieth Century-Fox Film Corporation 


. . Cc | Cc . 
YOU ARE INVITED to examine the top entities maaan 


100 award-winning reports in the survey, 
to be exhibited by Lincoln as follows: 


CHICAGO — October 2 to 6 inclusive 
NEW YORK — October 9 to 13 inclusive 


(Details will be announced later) 








United Specialties Company 
Victor Chemical Works 
Walgreen Co. 

Whiting Corporation 


Wisconsin Electric Power Company 


SPECIALISTS IN 


Lincol 


Corporate Printing 


NEW YORK: 130° Cedor Street + WOrth 4-3760 
CHICAGO: 732 Sherman Street + WAbosh ?-4001 
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Sometime when you’re at Statler—where you really 

/ @ are a guest—enjoying rooms and meals and baths and 
service at its best, why don’t you take a “Statler Tour” 
—a trip through our hotel, and learn the hidden reasons 
why the Statler’s so darn swell! 
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You’ll see a place where furniture is kept in good repair, 

e so you can have the comfort of a well-upholstered 
chair. And mattress-makers keep the famous Statler 
beds like new, so weary Statlerites are sure to sleep the 
whole night through. 





























To keep the Statler running smooth, the way it has for 

e years, takes many kinds of workers, and they all de- 
serve your cheers. For some make sure there’s heat and 
light, and some are on the spot to guarantee that water 
for your bath is always hot. 
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And here are other Statlerites you’ll find it pleasant 
e meeting—the “kitchen crew” whose skillful touch 
brings you such tasty eating. They’re masters of the 
cooking art, who keep one thought in mind: That 
Statler food must be as good as any you can find. 








To guarantee you'll feel at home . . . and we'll stay on 

e the beam .. . takes good and faithful effort by each 
member of our team. For Statler’s friendly service isn’t 
any magic trick—the folks who work at Statler are the 
ones who make it click! 
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STATLER HOTELS: NEW YORK (FORMERLY HOTEL PENNSYLVANIA) 
BOSTON - BUFFALO + CLEVELAND 
DETROIT + ST. LOUIS + WASHINGTON 

STATLER OPERATED: HOTEL WILLIAM PENN « PITTSBURGH 
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The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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What new electric 
appliance was designed 
to be a cosmetic, too. ... § 


Who cornered Egyptian 
colton and made maybe q 
as much as $28,000,000 ...... 


Who gave what well-known 
bull a big party, complete 
with birthday cake......5 


How did some stockholders 
impose their own “‘gag’”’ on 4 
long-winded speakers........§ 


What town in the U. S. 
is first in per-capita 
spending income.......+% 


How many families in this 
country have seven or 
eiihe childiee Tt... ... 


, = know all the answers if 
you’ve been spending a few min- 
utes the past several Sundays 
reading ‘“‘This Week In Business” 
—the Herald Tribune’s new, con- 
veniently compact review of eco- 
nomic and financial news... help- 
ful for business men who want 
significant trade news in a hurry. 


It’s one of many outstanding 
features in the recently expanded 
Sunday Herald Tribune Business 
Section, which provides complete, 
comprehensive, world-wide eco- 
nomic news... attracts readers 
who are New York’s top business 
men! Proof? Surveys show 89% 
of the working members of Herald 
Tribune families are in managerial, 
professional or related activities. 
And 66% own securities! 

All of which should answer any 
question of where your financial 
advertising must appear...to 
reach this deeply interested audi- 
ence of the best prospects in 
New York! 


New York 


Herald Tribune 
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101 WEST SStTH STREET 
NEW YORK CITY 


January 6, 1950 





Dear Mr. Lind: 


I have just finished reading your booklet, 
"Ever Listen to Your Annual Report?"; and 
I wish to tell you how much I like it and 
how much I agree with you. 


Since I happen to be a stockholder in a 
number of corporations, I have often 
wondered why so many annual reports are 
presented so dully. 


May I take this occasion to wish good 
luck to you in your efforts to induce 
corporations to issue better~looking 

reports and more interesting reports. 


Sincerely yours, 


Mr. Gerard K. Lifid 
Lind Brothers 

121 Varick Street 
New York 13, New York 


LIND BROTHERS 


PRINTERS AND 


PAM ElaTe Street, 


New York [3 
DESIGNERS OF ANNUAL p NY. 


EPORTS 














| Tenth Annual Survey 


of Annual Reports 


The completion of the first decade of Financial World sur- 
veys brings a new peak in the number of annual reports 
achieving “Merit Awards”: 1,305 reports qualified as candi- 
dates for the final judging for “Oscar of Industry” trophies 
compared with only 16 merit-rated reports in the first sur- 
vey ten years ago. Corporate management has made great 
progress in accounting for its stewardship to shareholders 


By Weston Smith 


he crusade for more informative 

and comprehensible annual re- 
ports by industrial corporations and 
financial institutions marks its tenth 
anniversary with this largest of all 
surveys. The author and staff of 
FIyaNciAL Wor -p are grateful for 
the opportunity to provide the only 
continuing measure of progress in 
this important function of corporate 
management during the past decade. 


Reports Simplified 


The phenomenal increase in the 
number of modernized annual reports 
within this brief period of ten years 
must be credited entirely to the man- 
agements who have sought to make 


their annual reports more under- 
standable to a broadening readership. 
Rather than sugar-coating a bitter 
pill for the consumption of indiffer- 
ent stockholders, the anuual report 
has been simplified and made attrac- 
tive reading for a mass audience that 
previously had little interest in in- 
dustrial operations. 

A dull statistical ‘document will 
serve as an adequate annual report 
for the financiers, bankers and secur- 
itv analysts who keep in close touch 
with the investment field throughout 
the year. But with the changing pat- 
tern of ownership through wide dis- 
tribution of shares among millions 
of small investors, there has devel- 
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Weston Smith, 
FINANCIAL WORLD, is the originator and direc- 
tor of the Annual Report Survey. which has 
provided the measure of progress in stockholder 
relations. He is the author of the “Stockholder 


executive vice president of 


Relations Guide-Book” and the section on 
“Stockholder Relations” in the “Public Relations 
Handbook,” recently published by Prentice-Hall, 


oped the need for annual reports in- 
terpreted for the understanding of 
the uninstructed investor, who has 
had neither the training nor the ex- 
perience in corporate finance. 

Thus, the original and continuing 
objectives of the FINANCIAL WorLD 
surveys are to encourage a better and 
more wholesome understanding of 
each corporation through the mod- 
ernized annual report. And by so do- 
ing, to foster a broad appreciation of 
the American industrial system and 
its part in contributing to the well- 
being of every individual citizen, 
whether a stockholder, employe, cus- 
tomer or government official. 


Broad Readership 


Ten years ago most of the corpo- 
rate annual reports headed straight 
for the wastebasket, unread. Today, 
the modernized annual reports are 
being looked through and read, not 
only by average investors but also by 
women, who are holding stocks in in- 
creasing numbers. And these more 
informative reports also enjoy a 
broad readership among employes, 
dealers, agents, retailers, customers, 
government officials (local, state and 
national) and a wide variety of opin- 
ion leaders at both the big city and 
small community levels. In addition, 
copies of these brochures are being 
made available by progressive corpo- 
rations to anyone who will write for 
one through annual report advertise- 
ments in newspapers and financial 
magazines. 

Predictions that many corporations 








How YOUR ANNUAL REPORT 
can reach the MOST people... 


and the people who matter MOST... 
in the Chicago and midwest market 





E FACTS about your management’s achievements and 
goals can make your Annual Report a message of deep 
personal interest not only to present stockholders but also to 
employes, prospective shareholders and the general public. 
These facts are a powerful instrument of public relations 
when publicized in a medium reaching the most people and 
the people who matter most to you. 

Thru the Chicago Tribune, the midwest’s leading business 
and financial newspaper, your Annual Report advertising 
reaches and influences the largest, most important audience 
in Chicago and thruout the heart of the rich central states. 

In fact, your message in the Chicago Tribune receives the 
largest circulation delivered by any newspaper in America 
publishing daily financial tables and reports—and a far 
larger circulation than that of any financial publication. 

Business corporations and financial institutions, year after 
year, recognize the importance of the midwest and the in- 
fluence of the Tribune by placing in the Tribune more of 
their advertising budgets than they place in all other 
Chicago newspapers combined. 

To make sure that your company name, products or 
services get full benefit from the publication of your Annual 
Statement and other periodic reports, place your announce- 
ments in the Chicago Tribune—the newspaper that is first 
in the midwest in financial advertising and that led the world 
in total advertising during each of the last four years. 

Your advertising counsel or nearest Chicago Tribune 
representative will welcome the opportunity to talk to you 
about effective use of the Chicago Tribune. 


Chicago Tribune 


THE WORLD'S GREATEST-NEWSPAPER 


Chicago: Room 1807, Tribune Tower, SUperior 7-0100 

New York: C. E. Leeming, 220 E. 42nd St., MUrray Hill 2-3033 

Detroit: W. E. Bates, Penobscot Bldg., WOodward 2-8422 

San Francisco: Fitzpatrick & Chamberlin, 155 Montgomery St., GArfield 1-7946 
Los Angeles: Fitzpatrick & Chamberlin, 1127 Wilshire Blvd., MIchigan 0578 








would turn backward this year in 
their annual reporting have proved 
unfounded. Sales and earnings de- 
clines from 1948, and other reasons 
for economy in the preparation of a 
good annual report have been refiect- 
ed only slightly. Many managements 
now regard a modernized annual re- 
port as the keystone of an enlight- 
ened public relations program, and 
any back-sliding in this official docu- 
ment of the corporation could easily 
undermine confidence in the many 
areas where constructive public rela- 
tions policies are well established. 

Of the 2,500 annual reports re- 
viewed by FINANCIAL Wokr-p this 
year only 43 corporations back- 
tracked on their modern reports— 
these were the managements which 
failed to achieve “Merit Awards” for 
their 1949 reports after winning this 
distinction for their 1948 statements. 
But this loss was more than com- 
pensated by the 198 reports for 1949 
which were awarded citations of 
“Merit” and thus have qualified for 
the final judging for the first time— 
of this number 97 earned “Honorable 
Mention” for their 1948 statements, 
while the remaining 101 had achieved 
no previous award in the surveys. An 
additional 162 annual reports quali- 
fied as “Improved” and will receive 
citations of “Honorable Mention” for 
the first time in their histories in the 
surveys. 


New High Record 


Continuing the expansion of the 
competition, the number of annual 
reports surveyed this year was in- 
creased by 250 to a total of 2,500. 
More than half (52 per cent, or 
1,305) achieved a “modern” rating 
and are tabulated in alphabetical or- 
der on pages 28-32. The 701 reports 
(28 per cent) rated as “improved” 
and qualified for “Honorable Men- 
tion” are listed on pages 24-26. The 
494 statements classified as “un- 
changed” have not been listed: 


Modern Improved Se Total 


Year:: Nx & No-- % Ne No. 

1940.... 16 6 65 16 169 78 250 
1941... 46 10 92 18 362 72 500 
1942.... 162 21 280 37 308 42 750 
13.5 BF 25 361 36 385 39 1,000 
1944.... 372 30 457 37 421 33 1,250 
1945.... 581 38 524 34 395 2 1,500 
1946.... 758 43 526 30 466 27 1,750 
1947.... 962 48 520 26 518 26 2,000 
1948.... 1,126 50 636 28 488 22 2,250 
1949.... 1,305 52 701 28 494 20 2,500 


More than two-thirds of the re- 
ports utilized the same number of 

Please turn to page 33. 
FINANCIAL WORLD 














Lay It on Ther Doorstep 



































There seems to be a principle in public relations that can be 


stated something like this: 
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The less people know about you, the less likely they are to be friendly; and, conversely, the 
more they know about you, other things being equal, the more they are disposed to give you 
confidence and friendship. | 


In helping hundreds of customers to design and print their Annual Reports, 
we have (when asked) consistently thrown our weight toward more illuminat- 
ing and interesting information for stockholders. ‘These people, when you think 
of it, have laid down some of the best of evidence of confidence and a favorable 
disposition when they invested in your stock. Why is it not wise to use every 
proper means to build further upon that friendship? 

If you suspect that your next Annual Report might be improved over your 
last, why not invite us to talk matters over with you? Consulting us will involve 


you in no obligation whatsoever. 


Financial and Legal Printing Department 
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R. R. Donnelley & Sons Company 


350 EAST TWENTY-SECOND STREET, CHICAGO 16, ILLINOIS 
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The Oscar 
of Industry 
Trophy 


. 


The trophy that will be presented to 100 corpora- 


tions crepe Mee of Industry” awards for the 
leadership of ir industries in 1949 annual reports. 


Air Conditioning— 
Refrigeration: 
*Carrier Corp. 
Copeland Refrigerator 
Fedders-Quigan 
Hussman Refrigerator 
*Servel, Inc. 
Sherer-Gillett 
*Trane Company 
York Corporation 
Aircraft Manufacturing: 
Bell Aircraft 
Boeing Airplane Co. 
Cessna Aircraft Co. 
Cons. Vultee Aircraft 
Douglas Aircraft Co. 
Fairchild Eng. & Airpl. 
Grumman Aircraft Eng. 
Lockheed Aircraft Corp. 
*Martin (Glenn L.) Co. 
McDonnell Aircraft 
North Amer. Aviation 
Northrop Aircraft 
Republic Aviation Corp. 
Ryan Aeronautical Co. 
Solar Aircraft Co. 
Texas Engng. & Mig. 
*United Aircraft Corp. 
Airlines—Domestic: 
*Capital Airlines 
Chic. & South’n Airline 
Delta Air Lines 
Mid-Continent Airlines 
National Airlines, Inc. 
Pioneer Airlines 
Slick Airways 
Trans-Canada Air Line 
*United Air Lines Co. 
Airlines—International: 
Alaska Airlines 
*American Airlines, Inc. 
Am. Overseas Airlines 
Braniff Airways, Inc. 
Colonial Airlines 
Eastern Air Lines 
*Northwest Airlines, Inc. 
*Pan American Airways 
Trans World Airlines 
Western Air Lines, Inc. 


Aluminum Products: 
Advance Alum. Castings 
Aluminium Ltd. 
*Aluminum Co. of Am. 
Bohn Alum. & Brass 
Permanente Metals 
*Reynolds Metals Co. 


Auto Equipment, etc.: 
Ainsworth Mfg. Co. 
Allied Products 
*Borg-Warner Corp. 
Breeze Corps. 
*Brigegs Manufacturing 
City Auto Stamping 
Clark Equipment 
Continental Motors 
Detroit Gasket 

Eaton Manufacturing 
Federal Mogul Corp. 
Garrett Corp. 
Gemmer Mfg. Co. 
Hayes Manufacturing 
Houdaille- Hershey 
King-Seeley Corp. 
Liberty Products Corp. 
Maremont Auto Prod. 
McCord Corporation 
McQuay-Norris Mfg. 
Motor Products 
Motor Wheel Corp. 
Mullins Mfg. Corp. 
Murray Corp. of Am. 
Murray Ohio Mfg. Co. 


*PREVIOUS YEAR’S WINNER: Awarded bronze 
of “Oscar of Industry” awards for 1949 annual repor 
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Nat’l Automotive Fibres 
Nat’l Motor Bearing 
Pierce Governor 
Ryerson & Haynes 
Sheller Manufacturing 
Standard-Thomson 
Stewart-Warner Corp. 
*Thompson Products 
Timken-Detroit Axle 
United Specialties Co. 
U. S. Spring & Bumper 
Weatherhead Company 
Woodall Industries, Inc. 


Automobile: 

Ford Motor, Canada 
*General Motors Corp. 
Hudson Motor Car Co. 
Kaiser-Frazer Corp. 
Nash-Kelvinator Corp. 
Packard Motor Car 
Studebaker Corporation 
Willys-Overland Motors 


Auto Supply & 
Hardware Stores: 

Ducomun Metals 

*Gamble-Skogmo, Inc. 

Pep Boys 

Western Auto Sunply 


Baking: 

Canada Bread, Ltd. 
Continental Baking Co. 
General Baking Co. 
Langendorf United 
*National Biscuit Co. 
*Sunshine Biscuit Co. 
Weston (George), Ltd. 


Banks—National: 
Bank of Nova Scotia 
(Halifax, N. S.) 

Bank of Warwick 
(Hilton, Virginia) 
City National Bank 
(Kansas City, Mo.) 
Chase National Bank 
(New York, N. Y.) 
Commercial Nat’l Bk. 
(Peoria, Ill.) 


Corn Exchange Nat’! Bk. 


(Philadelphia, Pa.) 
First National Bank 
(Miami, Florida) 
First Nat’l Bank 
(Houston, Texas) 
First National Bank 
(Palm Beach, Fla.) 
First National Bank 
(Phoenix, Ariz.) 
First National Bank 
(Portland, Ore.) 
First Nat’] Bank & Tr. 
(Tulsa, Oklahoma) 
Hempstead Bank 
(Hempstead, N. Y.) 
Imperial Bank 
(Toronto, Canada) 
Merchandise Nat’l Bank 
(Chicago) 
Merchants Nat’l Bank 
(Meadville, Pa.) 
Milwaukee County Bk. 
(West Allis, Wisc.) 
Nat’l Bank of Tulsa 
(Tulsa, Oklahoma) 
Nat’l Bank & Trust Co. 
(South Bend, Ind.) 
*No’west Bancorporation 
(Minneapolis, Minn.) 
Old National Bank 
(Evansville, Ind.) 
Peninsula Nat’l Bank 
(Cedarhurst, N. Y.) 
Provincial Bank 
(Montreal, Canada) 








Candidates for “Oscar of Industry” 
Awards to be Selected by the 
Independent Board of Judges 


(For the Members of the Jury, See Page 10) 


Rapid City Nat’l Bank 
(South Dakota) 
Republic Nat’l Bank 
(Dallas, Texas) 
Royal Bank of Canada 
Third Nat’! Bank 
(Nashville, Tenn.) 
Transamerica Corp. 
Valley National Bank 
(Phoenix, Arizona) 


Banks—Savings: 
B’klyn Savings Bank 
Community Saving Bank 
(Rochester, N. Y.) 
*Manhattan Savings 
(New York, N. Y.) 
Schenectady Sav. Bk. 


Banks—Trust Cos.: 


*Am. Security & Trust 
(Washington, D. C.) 
Bankers Trust Co. 
(New York, N. Y.) 
Canada Permanent Tr. 
(Toronto, Canada) 
Colonial Trust Co. 
(Waterbury, Conn.) 
Detroit Trust Co. 
(Detroit, Mich.) 
Equitable Trust Co. 
(Wilmington, Del.) 
Federaticn Bk. & Tr. Co. 
(New York, N. Y.) 
First Security Corp. 
(Ogden, Utah) 
Guaranty Trust Co. 
(New York, N. Y.) 
*Girard Trust Company 
(Philadelphia, Pa.) 
Guaranty Trust Co. 
(Toronto, Canada) 
Irving Trust Company 
(New York, N. Y.) 
Lincoln-Rochester 
(Rochester, N. Y.) 
Savings Banks Tr. Co. 
(New York, N. Y.) 
Stamford Trust Co. 
(Stamford, Conn.) 
Union Trust Company 
(Springfield, Mass.) 
Union Trust Company 
(Washington, D. C.) 


Brewing: 

*Canadian Brew’s, Ltd. 
Drewrys, Ltd., U. S. A. 
Falstaff Brewing Co. 
Fort Pitt Brewing 
Goebel Brewing Co. 
Heileman (G.) Brewing 
*Nat’l Breweries, Ltd. 
Pfeiffer Brewing 
Ruppert (Jacob) 

Sick’s Breweries 


Broadcasting: 
American Broadcasting 
*Columbia Broadcasting 
National Broadcasting 
WJR—Goodwill Station 
(Detroit, Mich.) 


Building Equipment: 
Amer. Rad.-Stan. San. 
Byers (A. M.) Co. 
Crane Company 
*Dresser Industries, Inc. 
Kawneer Company 
Kidde (Walter) & Co. 
Kirsch Company 
Minn.-Honeywell Regu. 
Otis Elevator Co. 
Perfex Company 
Robertshaw-Fuiton 

U. S. Radiator Corp. 


“Oscar of Industry” trophy in judging of annual report for 1 
ts judged best of the year will be announced in the Nov. 1, 





Building Materials: 
Amer. Encaustic Tiling 
Bruce (E. L.) Co. 
Empire Millwork Corp. 
*Flintkote Co. 

General Refractories Co. 
Gladding, McBean & Co. 
Glen-Gery Shale Brick 
Harbison, Walker 
*Johns-Manville Corp. 
Long-Bell Lumber Corp. 
M. & M. Woodworking 
*Masonite Corp. 
National Gypsum Co. 
Ruberoid Co. 

Tilo Roofing Co. 
United Wallpaper 
*Weyerhaeuser Timber 


Bus and Truck Lines 
Interstate: 
Amerex Holding 
American Buslines 
Associated Transport 
*Greyhound Corp. 
Pacific Inter- Mount. Ex. 
*S. E. Greyhound Lines 


Bus, Truck & Tractor: 
B. F. Avery & Son 
*Caterpillar Tractor Co. 
Clark Equipment 
Divco Corporation 
Federal Motor Truck 
*Fruekauf Trailer Co. 
Mack Trucks, Inc. 
Reo Motors, Inc. 
Seagrave Corporation 
Twin Coach Co. 

White Motor Co. 


Carbonated Baverage: 


*Canada Dry Ginger Ale 
Dr. Pepper Company 
General Bottlers, Inc. 
Liquid Carbonic Corp. 
Orange Crush, Ltd. 


Cement: 


Bessemer Limestone 
Consolidated Cement 
Gen’l Port. Cement 
Ideal Cement Co. 
Lehigh Port. Cement 
Lone Star Cement Co. 
*Marquette Cem. Mfg. 
Missouri Port. Cement 
Permanente C.ment 


Chemical, etc.: 


Air Products, Inc. 

Air Reduction Co. 
Atlas Powder Company 
Babbit (B. T.), Inc 
Canadian Industries 
Columbian Carbon Co. 
Commercial Solvents 
Diamond Alkali Co. 
Dominion Tar. & Chem. 
Dow Chemical 

du Pont (E. I.) 
Freeport Sulphur Co. 
Hercules Powder Co. 
Hooker Electrochemicai 
Imperial Chemical Ind. 
Interchemical Corp. 
*Int’] Minerals & Chem. 
Jefferson Lake Sulphur 
*Mathieson Chemica] 
Michigan Chemical 
Mid-Continent Petro!. 
*Monsanto Chemical Co. 
Newport Industries, Inc. 
Nopco Chemical Co. 
Paraffine Companies 
Penn. Salt Mfg. Co. 





Pitts. Coke & Chem. 
Rayonier, Inc. 

Tenn. Products & Ch. 
Union Carbide & Carbon 
United Carbon Co. 

U. S. Industrial Chems. 
U. S. Potash Co. 
Victor Chemical Works 


Clething Chain Stores: 
Aldens, Inc. 

Angerman Co., Inc. 
Dejay Stores, Inc. 
Dupuis Freres, Ltd. 
Franklin Stores 
*Grayson-Robinson Sts. 
Halle Bros. Co. 

Lane Bryant, Inc. 
*Lerner Stores Corp. 
Nat’l Shirt Shops 
Penney (J. C.) Co. 
Reitman’s Limited 
Zeller’s Limited 


Clothing Manufacturers: 


*Blue Bell, Inc. 
Gotham Hosiery 
Jantzen Knitting Mills 
Kayser (Julius) & Co. 
Mojud Hosiery Co. 
Munsingwear, Inc. 
Phillips-Jones Corp. 
Reliance Mfg. Co. 


Coal & Coke: 


Ayrshire Collieries Corp. 
Clinchfield Coal 

Hanna (M. A.) Co. 
Island Creek Coal 
*Lehigh Coal & Navig. 
Old Ben Coal 

Peabody Coal Co. 
Penn. Coal & Coke 
*Pittsburgh Cons. Coal 
Phil. & Reading Coal 
Pittston Company 
Pond Creek Pocahontas 
*Truax-Traer Coal Co. 
*United Elec. Coal Cos. 
West Kentucky Coal 
West Va. Coal & Coke 


Communications: 


*American Tel. & Tel 
Associated Tel., Ltd. 
Bell Tel. of Canada 
Bell Telephone of Pa. 
Chesapeake & Potomac 
Cuban Telephone 
General Telephone 
Illinois Bell Tel. 

Int’] Tel. & Tel. Corp 
*Michigan Bell Teleph. 
Mountain Sts. Tel. & T. 
New England Tel. & T. 
New Jersey Bell Teleph. 
New York Telephone 
Northwestern Bell Tel. 
Ohio Associated Tel. 
Pacific Tel. & Tel. 
*Pennsylvania Teleph. 
Quebec Telephone, Ltd. 
Southern N. England T. 
Southwest’n Assoc. Tel. 
Southwest’n Bell Tel. 
TelAutograph Corp. 
*Western Union Teleg. 
Western Lt. & Teleph. 


Confections: 


Automatic Canteen 
*American Chicle Co. 
Brach (E. J.) & Sons 
Clark (D. L.) Company 
Clinton Industries, Inc 





*Kelling Nut Co. 

Loft Candy Corp. 
Rockwood Co. : 
Sweets Co. of America 


Construction Service: 


Foundation Co., Ltd. 
(Montreal, Canada) 

Fuller (Geo. A.) 

Gen’! Realty & Utilities 

Lane Wells Co. 

McKee (Arthur G.) 

Merritt, Chap. & Sc«tt 

Morrison-Knudsen 

Raymond Concrete Pile 

Tishman Realty & 
Construction Co. 


Containers—Fibre: 


*Container Corp. of Am. 
*Gair (Robt.) Company 
*Gaylord Container Co. 
National Container Co. 
Sutherland Paper 


Copper & Brass Prods.: 
*Belden Manufactr’g Co. 
*Bridgeport Brass Co. 
Canadian Bronze 
Cleveland Graph. Bronze 
*General Bronze Coro. 
Mueller Brass Company 
*Phelps Dodge Corp. 
Revere Copper & Brass 
Rome Cable Corp. 


Dairy Products: 
*Beatrice Foods Co. 
*Borden Company 
Foremost Dairies, Inc. 
*Nat’l Dairy Products 
Phila. Dairy Products 


Department Stores: 
*Allied Stores Corp. 
Assoc. Dry Goods 
City Stores Co. 
*Federated Dept. Stores 
Hecht Company 
Henke & Pilot, Inc. 
Lit Brothers 

Macy (R. H.) & Co. 
Mandel Brothers, Inc. 
Mercantile Stores 


Distilled Spirits: 
*Brown-Forman Distill. 
*Distillers-Seagrams 
Glenmore Distilleries 
Park & Tilford 
*Schenley Industries 
*Walker(H.)G.&W.Ltd. 


Drug Store Products: 
*Abbott Laboratories 
Avon Allied Products 
*Bristol Myers Co. 
Colgate-Palmolive- Peet 
Johnson & Johnson 
Lambert Co. 

Lehn & Fink 

McKesson & Robbins 
Merck & Co. 

Norwich Pharmacal 
Parke, Davis & Co. 
Plough, Inc. 

Sharpe & Dohme, Inc. 
*Squibb (E. R.) & Sons 
Sterling Drug, Inc. 
Vick Chemical 

Zonite Products 


Drug Store Chains: 
*Rexall Drug, Inc. 

Peoples Drug Stores 
Thrifty Drug Stores 
*Walgreen Company 


Please turn to page 10 
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1950 "““OSCAR" 
CANDIDATES 


. . are included among the 
current Annual Reports planned 
and/or printed by Charles 
Francis Press. 


IN 1949 
Awards included: 


e THE GOLD OSCAR 


Best of All Industry Report 


e@ ONE SILVER OSCAR 


Best of All Manufacturing 


e@ ONE SILVER OSCAR 
RUNNER-UP AWARD 


Second Best of All Financial 


e TWO BRONZE OSCARS 


Best af Investment Funds 
Best of Petroleum 


e FIVE BRONZE OSCAR 
RUNNER-UP AWARDS 


PLUS 


25 HIGHEST 
MERIT AWARDS 
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A I-MINUTE STORY THAT TELLS HOW 


Charles Francis Serves 
Business Management 


What people read and hear affects how they think and act. 
How people think and act in turn influences the operation of 
every business and the activities of every management. 


As specialists in corporate communications to employees, stock- 
holders, dealers and customers, Charles Francis Press offers four 
basic services to help management stimulate informed opinion 
and intelligent actions. 


Through any combination of these services — 


e Layout and Art 
e Printing 


e Planning and Supervision 
@ Research and Copy 


—Charles Francis is ready to assist or completely prepare 
printed literature and other graphic communications programs. 
We supply skilled, professional assistance to whatever degree 
management requires—from planning through printing, or just 
in printing alone. 


Graphic Information 
Stimulates Intelligent Action 





CHARLES FRANCIS PRESS, INC. 


461 EIGHTH AVENUE AT 34TH STREET, NEW YORK I, N. Y. 





Electrical Equipment: 
*Allis-Chalmers Mfg. Co. 
Century Electric Co. 
Clark Controller Co. 
Cutler-Hammer 

Elliott Company 
Emerson Elec. Mfg. -Co. 
*General Electric Co. 
Howell Elec. Motors 
Jefferson Electric 
Master Electric Co. 
Penn Elec. Switch Co. 
Reliance Elec. & Engrg. 
Square D Company 
*Westinghouse Electric 


Electronics—Radio: 
Admiral. Corporation 
Capitol Records, Inc. 
Claude Neon, Inc. 
Collins Radio Company 
DuMont (Allen B.) Lab. 
Gray Manufacturing Co. 
Hazeltine Corp. 
Int’l ee Co. 
Magnavox 
*Mallory a °R) & Co. 
Motorola, Inc. 
Philco Corporation 
*Radio Corp. of Amer. 
ytheon Manufactur’g 
Scott Radio Labs. 
Sonotone Corp. 
Sprague Electric Co. 
*Stromberg-Carlson Co. 
*Sylvania Electric Prad. 
Tung Sol Lamp 
Webster-Chicago Corp. 
Zenith Radio 


Farm Equipment: 

Case (J. L.) Company 
eere & Companty 

*International Harvester 





Massey-Harris Co., Ltd. 
Minn.-Moline Pwr. Impl. 
Oliver Corporation 
Toro Mfg. Corp. 


Finance Companies: 
Amer. Investment of IIl. 
*Associates Investment 
Beneficial Ind’] Loan 
Budget Finance Plan 
C.L.T. Financial 
Commercial Credit 
Family Finance Co. 
*General Finance Corp. 
Household Finance Co. 
Industrial Acceptance 
Interstate Finance 
Interstate Securities Co. 
Merchants Acceptance 
Pzcific Finance Corp. 
*Seaboard Finance Co. 
Financial Organizations: 
Alleghany Corporation 
City Investing Company 
First Bank Stock Corp. 
*Merrill Lynch,P.,F.&B. 
Palestine Economic Cp. 


Food Containers: 


*American Can Co. 
Continental Can Co. 
Dixie Cup Company 
Lily-Tulip Cup Corp. 
*Owens-Ill. Glass Co. 
Thatcher Glass Mfg. 


Foods (Packaged): 
Angostura- Wupperman 
Beech-Nut Packing 
Best Foods, Inc 
California Packing 
*General Foods Corp. 





Gerber Products Co. 
Ts Pineapple Co. 
H. J. Heinz Co. 

Hunt Foods, Inc. 
*Libby, McNeill & Libby 
McCormick & Co. 
Minn. Valley Canning 
Standard Brands 
Stokely-Van Camp, Inc. 


Gas—Manufactured: 


Bklyn. Union Gas Co. 
Equitable Gas Co. 
Hartford Gas Company 
Laclede Gas Light 
*People’s Gas Light 
Portland Gas & Coke 
Providence Gas 
Suburban Propane Gas 
Union Gas of Canada 
Washington Gas Lt. Co. 
Gas—Natural: 

Am. Natural Gas 
*Columbia Gas System 
Cons. Gas Utilities 
*Cons. Natural Gas 

El Paso Natural Gas 
Houston Natural Gas 
Kansas-Neb. Nat. Gas 
Lone Star Gas Co. 
Mobile Gas Ser. Corp. 
National Fuel Gas Co. 
Northern Natural Gas 
Oklahoma Natural Gas 
Pacific Lighting Corp. 
*Panhandle East. Pipe L. 
Rio Grande Valley Gas 
Shamrock Oil & Gas 
*Southern Nat. Gas Co. 
Southern Union Gas 
*Tenn. Gas & Trans. 
Texas East’n Transm. 
Texas Gas Transmiss. 
*United Gas Corp. 





Glass (Ex. Containers): 
*American Optical Co. 
Bausch & Lomb 
Corning Glass Works 
Glass Fibers, Inc. 
Libbey -Owens-Ford 
*Pitts. Plate Glass 
Univis Lens Co. 


Graphic Arts: 
American Colortype 
*Brown & Bigelow 
Connecticut Printers 
James T. Chirurg Co. 
Foster & Kleiser Co. 
Gen’l Outdoor Advert’g 
U. S. Printing & Lith, 
West. Printing & Lith. 


Grocery Store Chains: 
Benner Tea Co. 
Colonial Stores, Inc. 
*Dominion Stores, Ltd. 
*Food Fair Steres, Inc. 
Grand Union Co. 

Jewel Tea Co., Inc. 
Kroger Company 
Loblaw Groceterias 
National Tea Company 
*Safeway Stores, Inc. 
Stop & Shop, Inc. 
Thorofare Markets 


Hat Mfg. & Stores: 

*Adam Hat Stores, Inc. 
*Hat Corp of America 
*Stetson Rene B.) Co. 


Hotels: : 
Hotel Bismark (Chicago) 
Commodore Hotel, N. Y. 
*Hilton Hotels Corp. 
Hotel Lexington, N. Y. 
*Hotels Statler, Inc. 





INDEPENDENT BOARD OF JUDGES 





FINANCIAL JOURNALISM 
Elmer C. Walzer 
Financial Editor 
United Press Associations 





STOCKHOLDER IMPACT 
John H. Watson, III 
Division of Business Practices 
National Indust’l Conference Board 
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CHAIRMAN 
Dr. Lewis H. Haney 
Professor of Economics 
New York University 





PUBLIC RELATIONS 


Public Relations News 


ACCOUNTING ASPECTS 
Carman G. Blough, C.P.A. 
Research Director 
American Institute of Accountants 





ART AND TYPOGRAPHY 
Denny Griswold Guy Fry 
Editor and Publisher President 


National Society of Art Directors 





*Knott Hotels Corp. 
Sheraton Corp. of Am. 


Household —— 
7 Elec. A: 
Elec. Mfg. 
Phiekers Supply Co. 
Bib Aluminum 
Cory Corporation 
Ekco Products 
Electrolux Corp. 
Hobart Mfg. Co. 
*Hoover Compan 
*Nat. Pressure Cooker 
Taylor Instruments 
Utility Appliance Co. 


Household Equipment: 
Bendix Home Applia. 
Easy Washing Machine 
Hamilton Mtg. Co. 
yi Company 
ussell Company 
Seeger Refrigerator 
Speed Queen Corp. 
Thor Corp. 
Whirlpool Corp. 
(formerly 1900 Corp.) 
White Sewing Machine 


Household Furnishings: 
Barker Bros. 

Baumann (Ludwig) 
Burton- Dixie 

Drexel Furniture Co. 
Heywood-Wakefield Co. 
*Simmons Company 


Household Services: 
American Ice Co. 
Consolidated Laundries 
*Eastern Gas & Fuel 
Nat’l Linen Service 


Insurance ( 
Allstate Insurance 
Amer.-Asso. Insurance 
American Casualty 
Am. Fidelity & Cas. 
Am. Fire & Casualty 
*Am. Insur. (Newark) 
Amer. Motorists, Inc. 
Am. Mutual Liability 
Atlantic Mutual Ins. 
Boston Insurance Co. 
Employers Casualty 
(Dallas, Texas) 
Employers’ Group As. 
Federal Insurance 
Fidelity & Deposit 
Fire Assn. of Phil. 
Fireman’s Fund Ins. 
Glens Falls Insurance 
Hardware Mutuals 
Home Insurance Co. 
Industrial Indemnity 
(Los Angeles, Cal.) 
*Ins. Co. of North Am 
Kansas City F. & M. 
Liberty Mutual Fire 
Liberty Mutual Insur. 
Lumbermen’s Mutual 
Casualty 
Mutual Imp. & Hard- 
ware Insurance 
Nat’l. Fire Insurance 
(Hartford, Conn.) 
Nat’l Union Fire Ins. 
Springfield Fire & 
Marine Insurance 
United Mutual Fire Ins. 
(Boston, Mass.) 
U. S. Fid. & Guaranty 


Investment Funds: 
Affiliated Fund, Inc. 
Amer. Business Shares 
Broad St. Investing 
Chemical Fund, Inc. 
Commonwealth Int’l 
(Montreal, Canada) 
Dividend Shares, Inc. 
First Mutual Tr. Fund 
Group Securities 
Incorporated Investors 
Manhattan Bond Fund 
Mass. Invest. Trust 
Nat’l Investors Corp. 
*Nat’l Sec. & Research 
Nation-Wide Securities 
National Investors 
New York Stocks, Inc. 
Selected Amer. Shares 
Union Trustee Funds 
Wellington Fund 
Whitehall Fund 


Life Insurance: 
Atlantic Life Insurance 
Bankers Life Co. 
(Des Moines) 
Boston Mutual Life 
Conn. Gen. Life Ins. 
Conn. Mutual Life Ins. 
Fidelity Mutual Life 








Gen’! Amer. Life Ins. 
Guardian Life Insur. 
John Hancock Mutual 
Home Life Insurance 
London Life Insurance 
(Toronto, Canada) 
Manhattan Life Insur- 
ance 
*Mass. Mutual Life Ins. 
*Metropolitan Life Ins. 
Mutual Life Ins., N.Y. 
National Life Insurance 
(Montpelier, Vt.) 
N. Eng. Mutual Life 
N. Y. Life Insurance 
Northwest’n Mutual 
Pacific Mutual Life 
Penn Mutual Life Ins. 
Phoenix Mutual Life 
Provident Mutual Life 
Prudential Insurance 
*Sun Life Assurance 
Teachers Ins. & Annu. 


Machine Tools, etc.: 
Aro Equipment Corp. 
Black & Decker Mfg. 
Cincinnati Mill. Ma 
Ex-Cell-O Corp. 

Foote Bros. Gear & M. 
*Gardner-Denver Co. 
Giddings & Lewis 


Monarch Mach. T. Co. 
National Supply Co. 
Niles-Bement- Pond 


Reed Roller Bit 
Snap-On Tools Corp. 


Machinery, etc.: 
Aetna-Standard Engin. 
Amer. Mach. & Fdy. 
Amer. Mach. & Metals 
American Pulley Co. 
Amer. Wheel & Equip. 
Byron Jackson Co. 

er- Bessemer 
Chicago Rivet & Mach. 
Clearing Machine Corp. 
Crompton & Knowles 
DeVilbiss Compaay | 
Dodge Manufacturing 
Fairbanks, Morse 
*Food Mach. & Chem, 
Lakey Fdry. & Mach. 
Le Roi Company 
Lynch Corporation 
Micromatic Hone Corp. 
Myers (F.E.) & Bros. 
Outboard Marine & M. 
Package Machinery 
Stanley Works 
Udylite Corporation 
United Engng. & Fdry. 
United Shoe Machinery 

er-Root, Inc. 
Warner & Swasey Co. 
White (S.S.) D. Mfg. 
Wickes Corporation 


Mater. Hand. Equip.: 
"Black, Sivalls & Bry- 


Bliss (E. W.) Co. 
*Chain Belt Company 
Combustion Engineer- 
ing Superheater 
DeLaval Steam Turbine 
Fluor Corporation 
Gar Wood Industries 
Halliburton Oil Well 
Industrial Brownhoist 
R. LeTourneau 
Link-Belt Company 
Marion Power Shovel 
Midwest Piping & Sup. 
National Tank Co. 
Thew Shovel Co. 
Wayne Pump Co. 
Whiting Corporation 
Worthington Pump. 


Meat Packing: 
Armour & king Co 
*Cudahy Packing 
Morrell Ce & Co 
*Swift A. onal 
Tobin Packing Co. 
United Stockyards 
Wilson & Company 


Metal Products: 

Aeroquip Corp 

Aetna Ball & Roller 
Bearing 

Anchor Post Products 

Associated Spring Corp. 

Axelson Manufacturing 

*Blaw-Knox Co, 

Beryllium 

Buffalo Bolt Company 

Colt’s Manufacturing 

Coro, Inc. 

Deshter- Jarvis Corp. 

Duraloy Company 

Eversharp, Inc. 
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Fansteel. Metallurgical 
Gerity-Mich. Die Cast. 
Gillette Safety Razor 
Greenfield Tap & Die 
Hajoca Corp. 
Hayes Industries 
Lamson & Sessions 
Neptune Meter Co. 
Norma-Hoffman 
Bearing 
Pittsburgh Metallurg. 
Rockwell Mfg. Corp. 
Ronson Art Metal 
Scevill Mfg. Co. 
Talon, Inc. 
Torrington Mfg. Co. 
Victor Equipment Co. 
Walworth Company 
Washburn Wire Co. 
Yale & Towne 


Milling: aie 
Arcady Farms Milling 
Central Soya Co. 
Froedtert Grain & Malt 
*General Mills, Inc. 
Omar, Inc. 
Pillsbury Mills Co. 
_— Oats 

taley (A. E.) Mfg. 


Mining: 
Amer. Metal Co., Ltd. 
Amer. Smelting & Ref. 
Amer. Zinc, Lead & 
Smelting Co. 
Asbestos Corp., Ltd. 
Calumet & Hecla Cons. 
*Carborundum Co. 
Giant Yellowknife 
Kelley Island Lime 
*Kennecott Copper 
Lake Shore Mines 
*New Park Mining Co. 
*Noranda Mines, Ltd. 
Sherritt Gordon Mines 
Vanadium Corp. 


Motion Pictures: 
*Columbia Pictures 
Disney (Walt) Prod. 
Loew’s, Inc. 
Monogram Pictures 
Paramcunt Pictures 
Radio- Keith-Orpheum 
Republic Pictures 

20th Century-Fox Film 
*Universal Pictures 


Office Equipment: 
Addressograph-Mult. 
*Burrough Add. Mach. 
Clary Multiplier 
Felt & Tarrant Mfg. 
General Fireproofing 
Marchant Cal. Machine 
McBee Company 
Monroe Calculating 
Machine Co. 
National Cash Register 
*Pitney-Bowes, Inc. 
*Remington Rand, Inc. 
Royal Typewriter Co. 
Underwood Corp. 
Wilson Jones Co. 


Paint & Coatings: 
Amer. Marietta Co. 
*Devoe & Raynolds 
Ferro Enamel Corp. 
*National Lead Co. 
Pemco Corporation 
Reardon pany 
Spencer Kellogg & Sons 


Paper Products: 
Clepay Corporation 
*Dennison Mfg. Co. 
Diamond Match Co. 
Mcore Corp., Ltd. 
Scott Paper Company 
Shellmar Products 
Sonoco Products 
“Union Bag & Paper 
U. S. Envelspe Co. 


Petroleum: 
Ashland Oil Refining 
Atlantic Refining Co. 
Barnsdall Oil 
British-Amer. Oil 
Cities Service Co. 
Continental Oil Co. 
Creole Petroleum Corp. 
Deep Rock Oil 
hs 

pany 
Douglas Oil, Calif.. 
Gulf Oil cog 
Humble Oil & Refining 
Imperial Oil, Ltd. 











Lion Oil Company 
Ohio Oil Company 

Pan Am. Pet. & Tr. 
Pancoastal Oil 
Petroleum Heat & Pr. 
Phillips Petroleum Co. 
Plymouth Oil Company 
Quaker State Oil Refin. 
Richfield Oil Corp. 
Shell Oil Co. 

Sinclair Oil Corp. 
Socony-Vacuum Oil Co. 
South Penn Oil Co. 
*Standard Oil of Calif. 
*Standard Oil (Indiana) 
Standard Oil (Ohio) 
*Standard Oil (N. J.) 
Sun Oil Company 
Sunray Oil Corp. 
Texas Company 

Texas Pacific Coal 
Tidewater Associated 
Union Oil of California 
Warren Petroleum 
Woodley Petroleum 


Photo Equipment: 
Argus, Inc. 

Bell & Howell Co. 
*Fastman Kodak Co. 
Gen’! Aniline & Film 
Haloid Company 
Whittaker (Wm. R.) 


Plastics, etc.: 


Amer. Phenolic 
Cont’l-Diamond Fibre 
Dobeckmun Co. 
*Drackett Company 
*Minn. Mining & Mfg. 
*Nat’l Vulcanized Fibre 


Plywood: 

Cascades Plywood 
Harbor Plywood Corp. 
Mengel Company 

*U. S. Plywood Corp. 
Wheeler Osgood 


Printing Equipment: 
*ATF, Inc. 
*Harris-Seybold Co. 
Hoe (R.) & Co., Inc. 
Mergenthaler Linotype 


PUBLIC UTILITIES: 
(Also See ‘“Gas’’) 
Canadian: 


*Brazilian Traction 
British Columbia Pr. 
Low, St. Lawrence Pr. 
Quebec Power Co. 
*Shawinigan W. & P. 
South’n Canada Power 


Eastern: 


Arkansas-Missouri Pr. 
Atlantic City Electric 
Boston Edison Co. 
Cent’l Hudson G. & E. 
Central Maine Power 
Conn. Light & Power 
Cons. Edison of N. Y. 
Con, Gas, E. L. & P. 
Delaware Pr. & Lt. 
(Baltimore, Md.) 
Derby Gas & El. 
Conn.) 
Duquesne Light Co. 
Hackensack Water 
Hartford Elec. Light 
Jersey Cent’l Pr. & Lt 
Kings County Lighting 
Long Island Lighting 
Metropolitan Edison 
Monongahela Pwr. Co. 
New Eng. Elec. System 
N. Y. State El. & Gas 
N. Y. Water Service 
Niagara Mohawk Pwr. 
Orange & Rockland El. 
Penn. Electric Co. 
Pennsylvania Pow. Co. 
Penn Pr. & Lt. Co. 
Penn. Water & Power 
*Philadelphia Company 
(Pittsburgh) 
*Philadelphia Electric 
Potomac Edison Co. 
Potomac Elec. Power 
Public Service of N.H. 
Public Service E. & G. 
(Newark, N. J.) 
Rochester Gas & Elec. 
Scranton-Spring Brook 
Water Service 
Scranton Electric Co. 
United Illuminating 
(New Haven, Conn.) 
West Penn Power 





Midwestern: 
Amer. Gas & Electric 
Blackhills Pr. & Lt. 
Central Illinois Light 
Cent’l Ohio Lt. & Pr. 
Cincinnati Gas & Elec. 
Col’mb’s & So’n Ohio 
Cleveland Elec. Illumtg. 
Consumers Power 
(Jackson, Mich.) 
Dayton Power & Light 
Detroit Edison Co. 
Empire District Elec. 
Illinois Power Co. 
Indianapolis Pr. & Lt. 
Interstate Power Co. 
lowa Elec. Lt. & Pr. 
lowa Southern Utilities 
Kansas City Pr. & Lt. 
Kansas City Pub. Ser. 
Kansas Gas & Electric 
Kansas Power & Lt. 
Lake Superior Dist. Pr. 
Louis. Gas & Elec. Co., 
Kentucky 
Michigan Gas & Elec. 
Minnesota Pr. & Lt. 
Montana-Dakota Utili- 
ties Co. 
Nat’] Gas & Electric 
*North American ‘ 
Northern Ind. Pub. Ser. 
No. States Pr. Co., Del. 
Northwest’n Pub. Serv. 
Ohio Edison Co. 
Pub. Serv. of Indiana 
St. Joseph Lt. & Pr. 
St. L. Pub. Serv. Co. 
So. Indiana Gas & Elec. 
*Union Elec. Co. of Mo. 
Wisconsin Elec. Power 
Wisconsin Gas & Elec. 
Wisconsin Mich. Pr. 
*Wisconsin Pr. & Lt. 
Wisconsin Public Ser. 


Southern: 

Alabama Power Co. 
“Arkansas Power & Lt. 
Rirmingham Electric 
Carolina Pr. & Lt. Co. 
*Florida Power Corp. 
Florida Power & I.t 
Georgia Power 
Louisiana Pr. & Lt. Co. 
Mississippi Power Co. 
Miss. Pr. & Lt. Co. 
Miss. Valley Pub. Ser. 
*New Orleans Pub. Ser. 
Tampa Electric Co. 
Virginia Elec. & Pr. 


Southwestern: 


Central Ariz. L. & P. 
Central Pr. & Lt. Co. 
Cent’] & So. West Cp. 
Community Pub. Serv. 
(Ft. Worth, Texas) 
Dallas Pr. & Lt. 
El Paso Electric Co. 
Gulf Power Co. _ 
Gulf States Utilities 
*Houston Ltg. & Pr. 
Okla. Gas & Elec. Co. 
Pub. Ser. of Okla. 
*San Diego Gas & Elec. 
Southern Cal. Water 
So. Cal. Edison Co. 
Scuthwestern Gas & El. 
Scuthwest’n Pub. Ser. 
Texas Elec. Service 
Texas Utilities Co. 
West Texas Utilities 


Western: 


Calif. Elec. Power 
Calif.-Oregon Power 
Cal.-Pacific Utilities 
Calif. Water Service 
*Citizens Utilities Co. 
Idaho Power Co. 
Int’l Utilities Corp. 
Montana Power Co. 
Mountain States Power 
(Albany, Or 
*Pacific Gas & 
Pacific Pr. & Lt. 
Pacific Pub. Serv. Co. 
Portland Gen’! Electric 
Pub. Serv. of ‘Colorado 
*Puget Sound Pr. & Lt. 
Sierra Pacific Power 
Utah Pr. & Lt. Co. 
Washington Water Pr.- 


Publishing: 
Book-of-Month Club 
Chilton Company 
Condé Nast 

Cuneo Press 








Curtis Publishing 

Dun & Bradstreet 
*Macfadden Pubs. 
McCall Corporation 
Meredith Publishing 
Penton Publishing Co. 
*Simplicity Pattern Co. 
Southam Co., Ltd. 
Time, Inc. 


Pulp & Paper: 

Abitibi Power & Paper 
Bathurst Pr. & Paper 
British Col. Forest Prd. 
Brown Company 
*Champion Paper 
Crown Zellerbach Corp. 
Eastern Corporation 
Eddy Paper Co., Ltd. 
Great Northern Paper 
Hammermill Paper Co. 
Hoberg Paper Mills 
International Paper Co. 
Kimberly-Clark Corp. 
Marathon Corporation 
Mead Corporation 
Nekoosa-Edwards Paper 
Oxford Paper Company 
Euget Sound Pulp & T. 
St wrence Corp., Ltd. 
St. Regis Paper Co. 
Smith (Howard) Paper 
Warren (S. D.) Co. 
*W. Virginia Pulp & P. 


Rail Equipment: 
*American Brake Shoe 
*Amer. Car & Fdy. 
Amer. Locomotive Co. 
Amer. Steel Foundries 
Canadian Car & Fdry. 
*Pettibone- Mulliken 
Pullman, Inc. 
Standard Ry. Equip. 
Symington-Gould 


RAILROADS: 


Canadian: 
*Canadian Nat’! Rys. 
*Canadian Pacific Ry. 


Central Eastern: 
*Baltimore & Ohio R.R. 
Central R.R. of N. J. 
*Erie Railroad 


“Hudson & Manhattan 


Pennsylvania 

Pitts. & West. Va. 
Reading Company 
West’n Maryland Ry. 


Midwestern: 
ee 
i., Burl’g’n incy 
Chic. Rock Island & P. 
Chic. & East’n II. 
Chic. Great Western 
*Illinois Central R.R. 
Illinois Terminal R.R. 
Minn. & St. Louis Ry. 
N. Y. Chicago & St. L. 


Northeastern: 

Bangor & Aroostook 
Boston & Maine R.R. 
*Delaware & Hudson 
Del., Lack. & West’n 
Maine Central R.R. 
N. Y. Central R.R. 


Northwestern: 

*Chi., Mil., St. P. & P. 
*Chicago & No. West’n 
Great Northern Ry. 
Minn., St. P. & S. S. M. 
Northern Pacific Ry. 


Southeastern: 

Gulf, Mobile & Ohio 
Kansas City South’n 
Louisville & Nash. 
Nash., Chatt. & St. L. 
*Seaboard Air Line Ry. 
Southern Railway 
Virginian Railway 


Southwestern: 

Atch., Top. & Santa Fe 
Denver & RioGrande W. 
*Mo.-Kansas-Texas 
Southern Pacific 
*Texas & Pacific Ry. 
Western Pacific R.R. 


Rayon: 

*American Bemberg 
*American Viscose 
*Burlington Mills Corp. 
*Celanese Corp. of Am. 
Duplan Corporation 
Industrial Rayon Corp. 
Textron, Inc. 

United Merch. & Mfrs. 





Restaurants, etc.: 
ABC Vending 
Automatic Canteen Co. 
Bickford’s, Inc. 
*Shattuck (F. G.) 
Waldorf System 


Rubber & Tire: 
American Hard Rubber 
Armstrong Rubber Co. 
Baldwin Rubber 

Brown Rubber 
*Dayton Rubber Co. 
Dunlop Rubber, Ltd. 
Firestone Tire & Rubber 
General Tire & Rubber 
Goodrich (B. F.) Co. 
*Goodyear Tire & Rub. 
Hewitt Robins, Inc. 
*Seiberling Rubber Co. 
Thermoid Company 
Thiokol Corp. 


Rugs & Floor 
Coverings: 
Armstrong Cork Co. 
*Bigelow-Sanford 
Firth Carpet Co. 
Lees (James) & Sons 
Smith (Alex.) & Sons 


Shipbuilding: 

Bath Iron Works 
Dravo Corporation 
*Electric Boat Co. 
*Maryland Drydock Co. 
Merritt-Chap’n & Scott 
Newport News Ship. 


Shipping Lines: 
*Amer. Export Lines 
Miss.-Valley Barge 
*Moore-McCormack 
Puget Sound Navigation 
*United Fruit Co. 
*United States Lines 


Shoe Mfg. & Leather: 
Allied Kid Co. 

Beck, A. S., Shoe 
Brown Shoe Co. 
Edison Bros. Stores 
*General Shoe Corp. 
International Shoe 
Kinney (G. R.) Co. 
Shoe Corp. of Amer. 
U. S. Leather Co. 


Sports quipment, etc.: 
*Brunswick- Balke 
Lionel Corporation 
*Remington Arms 
Savage Arms 


Steel: 


Algoma Steel, Ltd. 
*Armco Steel Corp. 
Atlas Steels, Ltd. 
Campbell, W. & Cannon 
Chatco Steel Products 
Colorado Fuel & Iron 
Copperweld Steel Co. 
Crucible Steel Co., Am. 
Detroit Steel Corp. 
Dominion Steel, Ltd. 
Eastern Stainless Steel 
East’n Steel Products 
(Toronto, Canada) 
Follansbee Steel 
Fort Pitt Bridge Wks. 
Foster-Wheeler Corp. 
Fuller Mfg. Co. 
Granite City Steel 
Inland Steel Co. 
Interlake Iron 
Jones & Laughlin 
Keystone Steel & Wire 
Kropp Forge Co. 
Lukens Steel Co. 
Mich. Steel Tube Prod. 
Nat’l Mall. & Steel 
National Steel ws 
Pittsburgh Steel Co. 
Republic Steel Corp. 
Rheem etetang 
Rotary Electric Stee 
Scullin Steel 
Sharon Steel Corp. . 
Signode Steel Strapping 
Standard Forgings 
Steel Co. of Canada 
Thomas Steel Co. 
*U. S. Steel Corp. 
Washington Steel 
Wheeling Steel 
Woodward Iron Co. 
Wood (Alan) Steel 


Storage Battery: 
Edison (Thos. A.), Inc. 
*Electric Auto-Lite 
Elec. Storage Battery 





Globe-Union, Inc. 
National Battery 


Stove & Heater: 
Affiliated Gas Equip. 
Bell & Gossett 
*Coleman Company 
Cribben & Sexton 
Florence Stove 
Grand Industries 
Holland Furnace Co. 
*Iron Fireman Mfg. 
Kalamazoo Stove 
Ruud Mfg. Co. 
Standard Stoker 


Sugar & Sweetenings: 
Amer. Crystal Sugar 
American Molasses Co. 
*Amer. Sugar Refining 
Central Aguirre Sugar 
*Clinton Industries 
*Corn Products Refining 
Eastern Sugar Assoc. 
Kekaha Sugar, Ltd. 
Kohala Sugar Co. 
McBryde Sugar, Ltd. 
Nat’l Sugar Refining 
Waialua Agricultural 


Textile (Except Rayon): 
Alabama Mills 
Aspinook Corp. 
Bates Manufacturing 
Beaunit Mills, Inc. 
Belding-Corticelli 
*Botany Mills 

Bruck Silk Mills 
Dominion Textile 
Goodall-Sanford, Inc. 
Graniteville Company 
Lowenstein, M. 
*Pacific Mills 
Naumk’g Steam Cotton 
*Pepperell Mfg. Co. 
Plymouth Cordage Co. 
Reeves Brothers, Inc. 
Riegel Textile Corp. 
Robbins Mills, Inc. 
Texas Textile Mills 
U. S. Finishing Co. 
Wamsutta Mills 


Tobacco: 

Amer. Sumatra Tobacco 
*American Tobacco Co. 
Consolidated Cigar 
Liggett & Myers 
Lorillard (P.) Co. 
*Philip Morris & Co. 
Waitt & Bond, Inc. 


Tractions: 

Capital Transit Co. 
Chic., So. Shore & South 
Key System Transit 
*Los Angeles Transit 
*National City Lines 
Phila. Transportation 
St. Louis Public Service 


Variety Merchandise: 
Grant (W. T.) Co. 
Kresge (S. S.) Co. 
McCrory Stores Corp. 
McLellan Stores Co. 
Montgomery Ward 
*Murphy (G. C.) Co. 
Neisner Bros., Inc. 
Newberry (J. J.) 
Spiegel, Inc. 

United Stores Corp. 
Sterchi Bros. Stores 
Wooiworth (F. W.) Co. 


Vintners: 

Bright (T.G.) & Co.,Ltd. 
Chateau Gai Wines 
*Welch Grape Juice 


Watches & Clocks: 


Bulova Watch Co. 
*Elgin Nat’l Watch Co. 
*Gen’l Time Inst. 
Gruen Watch Co. 
*Hamilton Watch Co. 


Miscellaneous 
Diversified: 
*Amer. Home Prod. 
Arvin Industries 
*Avco Manufac. Corp. 
*Bendix Aviation Corp. 
Bush Terminal Bldgs. 
Commonwealth Eng’ng. 
Detroit Int’l Bridge 
*Koppers Company 
Psychological Corp. 
Puerto Rico Ind’l Devel. 
Sperry Corporation 
U. S. Testing Co. 


*PREVIGUS YEAR’S WINNER: Awarded bronze “Oscar of Industry” trophy in judging of annual report for 1948, 1947, 1946, 1945 and/or 1944. Winners 
of “Oscar of Industry” awards for 1949 annual reports judged best of the year will be announced in the Nov. 7 1950, issue of FINANCIAL WORLD. 
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Financial Public Relations 


Counsel Aids Management 
By Walter F. Merkel* 


here should be no mystery sur- 

rounding the functions performed 
by a financial public relations counsel. 
Yet, even in the financial centers of 
the nation, there are many who are 
unaware of what this specialized serv- 
ice can accomplish, why it is neces- 
sary and how it operates. Recently, 
a random poll provided almost as 
many interpretations as the number 
of people queried. 

Despite this apparent lack of un- 
derstanding, the answer is relatively 
simple. Financial public relations 
means applying long established pub- 
lic relations principles to corporate 
financial subjects. Management al- 
ready fully understands the need for 
advertising and publicizing its prod- 
ucts. But alert company executives 
now realize that one more step is 
essential in the discharge of their 
duties. They know that they must 
also become more articulate in their 
dealings with their shareholders, the 
financial opinion leaders, the financial 
press and financial magazines. 


Lack Know-How 


Growing competition for investor 
interest from the 9,000 or more 
publicly owned corporations dictates 
such a policy. Approximately 514 
million investor families provide the 
funds for security purchases in this 
country. Few if any of these have 
the know-how, the time or the facili- 
ties to analyze comparative merits of 
a given security. What they read in 
the financial press and what they are 
told by financial advisors largely de- 
termine their attitudes. For this rea- 
son, a financial public relations pro- 
gram must be directed toward these 
vital financial groups. 

Approximately 35,000 financial 
opinion leaders furnish information 
and advice to the investing public. 
Their number includes: New York 
Stock Exchange and Curb Exchange 


*WaALTER F. MERKEL, press relations director 
of Gartley & Associates, Inc., Financial Public 
Relations Counsel, is a veteran financial news- 
paperman and publicist. Formerly Financial Edi- 
tor of the New York Daily News, he has been 
on the financial editorial staffs of: the New York 
Sun, the N. Y Herald-Tribune, the New York 





American and the Financial News Bureau. 
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members and brokerage house branch 
office managers, members of out-of- 
town Stock Exchanges, investment 
advisors, customers brokers, unlisted 
security dealers, members of the New 
York Society of Security Analysts 
and similar organizations, investment 
bankers, bank trust departments, trus- 
tees of estates, insurance company 
executives, mutual fund operators, in- 
vestment counselors and recognized 
statistical services. In addition, the 
editors and financial writers of news- 
papers and financial magazines play 
an important role. 

Aimed at keeping a company’s po- 
sition strong in the highly competitive 
capital markets, a successful program 
achieves other benefits: 


1. It maintains loyalty and confidence of 
present shareholders ; 


_ 2. It inspires interest among potential 
investors ; 


3. It enhances the corporation’s financial 
prestige in the 28 leading financial centers 
of the nation; 


4. It helps attain a more equitable ap- 
praisal of the company’s shares; 
5. It strengthens management’s position 


in preparation for possible new financing, 
and 


6. It broadens the geographical distribu- 
tion of the company’s securities. 


To achieve these goals demands: 


1. Careful selection and preparation of 
material ; 


2. Continual development of new ideas; 

3. A constancy of effort, and 

4. Expert channelling of information to 
the necessary audience. 

Just as much shrewdness and per- 
sistence are required to attract new 
investors as are necessary to win new 
customers for a product. Because of 
the specialized background of the au- 
diences, a growing number of corpo- 
rations find it advisable to employ fi- 
nancial public relations counsel—spe- 
cialists in this field. 

A financial public relations firm ac- 
complishes most when it is a team op- 
eration. Its executives and staff must 
be acquainted with financial opinion 
leaders and with members of the 
financial press and financial maga- 
zines. They should have had exten- 
sive experience both in public rela- 
tions and financial fields. Of para- 








mount importance, they must enjoy 
the confidence and respect of the 
groups with which they deal. All 
members of the team must zealously 
guard the integrity of their client and 
of their own organization. Loss of 
faith in the honesty and dependability 
of the counsel quickly dissipates its 
influence. 

The team’s intimate knowledge of 
the wants and desires of the audience 
that must be reached gives it the 
know-how for preparing and channel- 
ling information properly. Corporate 
officials naturally are highly compe- 
tent in their own fields. Most of 
them, however, are unfamiliar with 
which audiences must be reached and 
how to attract them. On the other 
hand, the experienced practitioner 
(because of his background) can 
skillfully prepare and disseminate 
the necessary information. Moreover, 
he is aware of the need to supply a 
continuous flow of interesting and 
important information. A program 
involving continuity of effort is one 
of the best means to focus attention 
on a client company. Experienced 
counsel also can achieve direct finan- 
cial savings for a client by recom- 
mending the most effective publica- 
tions for financial advertising. 


Requires Survey 


Because each program must be 
geared to the requirements of the in- 
dividual company served, a careful 
survey of the investment groups in 
financial centers, plus the financial 
press, is necessary before starting a 
program. Such a study will disclose 
the weak as well as the strong points 
in a situation. It also will show what 
is lacking—what is necessary to bring 
about the desired objectives. A logi- 
cal and effective program can be 
formulated once the survey is com- 
pleted. 

One of the chief aims of a pro- 
gram is to achieve a fair market ap- 
praisal of the company’s shares. By 
accomplishing this, the management 
serves its partners, the shareholders, 
most effectively. Often, the current 
market price of a stock does not fully 
reflect the real value behind it. This 
is true because every person with 
funds to invest is not a potential buy- 
er of any particular security. His in- 
terest must first be attracted to the 
merits and potentialities of a specific 
company before a desire to invest in it 

Please turn to page 27 
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War’s Outbreak Would 


Bring Many Changes 


Probabilities favor avoidance of a declared 


war; but if it should come, controls and taxes 


would be much more onerous than last time 


By W. Sheridan Kane 


t is devoutly to be hoped that the 
Korean situation will go the way 
of countless war scares through which 
the country has suffered in the past, 
and which eventually turned out to 
be nothing more than just scares. But 
though we may not become involved 
in a shooting war in the very imme-~ 
diate future, the crossing of the 38th 
Parallel by the Communist forces of 
North Korea appears likely to have 
far-reaching effect on our economy. 
Actual warfare, of course, would 
inean the almost instant return of 
wartime restrictions and regulations, 
with such fancy touches and rigorous 
additions as the Washington Admin- 
istration would be able to devise. But 
even the threat of war has brought 
the entire nation to realization of the 
importance of not again being caught 
napping by an aggressor, and of being 
fully prepared for any eventuality. 
The entire situation could not have 
been better timed for those politicians 
in high places who are wedded to the 
idea of fastening a managed economy 
on the people of the United States. 


Characteristic Response 


It is meet and right, however hope- 
ful or even confident we may be that 
our UN-backed contribution of re- 
sources to South Korea will not em- 
broil us with the Soviet or its satel- 
lites, that we consider just what 
would happen to our economy in the 
event armed conflict results. The ac- 
tion of the securities and commodities 
markets under the impact of the dis- 


closure that South Korea had been’ 


invaded without warning furnishes no 
clue to what to expect. The market 
response was characteristic of war- 
scare markets. It represented selling 
of securities by timid holders pan- 
icked by the idea of war, combined 
with the dislodging of stop orders 
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Fairchild Engine & Airplane 


placed earlier by cautious traders, and 
a certain amount of professional sell- 
ing by traders who foresaw profit pos- 
sibilities on the short side of a mar- 
ket which already was in a weakened 
technical position because of its long 
advance. 


Buyers Cautious 


Potential buyers promptly withdrew 
to the sidelines and waited for the 
selling to run its course. Commodi- 
ties bulged, but in this section of the 
market more discrimination and less 
panic were in evidence, as might be 
expected considering the fact that 
much of the activity in commodity 
futures stems from professional and 
trade interests. 

Should war break out, either as 
the consequence of this nation’s aid 
to South Korea or, later, as the re- 
sult of some other incident, the effects 


-would be felt throughout the entire 


world of finance, industry and every- 
day life. The excise tax changes 
which finally found their way into the 
House bill reducing or eliminating va- 
rious so-called wartime imposts, would 
be the first casualty. So would any 
hope of ameliorating the increases in 
corporate and other taxes devised as 
an offset to the action on excises. On 


the contrary, Congress could be ex- 
pected to start at once to enact new 
and higher taxes, and this with little 
consideration as to the effect on 


either business or the individual. 
The quest would be for more and 
more money. 

As a matter of fact, the National 
Security Resources Board already 
has plans for reimposing rationing 
and for regulating prices, wages and 
jobs, all to be put into effect the min- 
ute President Truman asks and re- 
ceives emergency war powers from 
Congress. Such a request would be 
practically coincident with a declara- 
tion of war or of a message announc- 
ing the existence of a conflict. 

Overnight almost, the nation would 
find a system of wage controls sim- 
ilar to those enacted during World 
War II as one way to curb inflation 
by holding spendable wage-earned 
funds to a minimum. A Price Ad- 
ministrator would take over the ra- 
tioning of consumer goods and the 
setting up of preferences for wartime 
and essential industries ceilings would 
be set for essential foods, apparel, 
other consumer items and essential 
commodities, while workers would be 
frozen in their jobs in the essential 
industries. 


Schedules Prepared 


The NSRB is reported already to 
have completed schedules of antici- 
pated manpower requirements in the 
industries vital to the prosecution of 
war, and has coordinated these with 
estimates of the manpower to be 
drawn into the armed services. Pri- 
orities would be established on pro- 
duction and the necessary materials 
would be allocated to the industries 
and concerns in earliest need. In this 
connection so-called “phantom or- 
ders” are understood to have been 
distributed for almost one billion dol- 
lars worth of machine tools, and the 
Board plans to urge that these orders 
be “activated” immediately following 
the declaration of an emergency. 

The high present level of industrial 
activity, now only some 50 index 
points under the 1943 wartime high of 
244 (1935-39 equals 100), as meas- 
ured by the Federal Reserve’s Board, 
may be expected to extend its rise 
sharply, but the complexion of the in- 
dustrial product will be altered radi- 
cally as emphasis is placed on war 
needs and lessened on consumer 
goods. 

At the same time the change in the 
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national economy would undoubtedly 
grind the residential building boom 


to an abrupt halt. Civilian use of 
gasoline and petroleum products 
would be restricted and the nation’s 
surplus synthetic rubber facilities 
placed in operation as quickly as pos- 
sible to guard against a stoppage of 
natural rubber shipments from the 
Far East. The present argument 
whether to reimpose the duty on cop- 
per imports, suspended for the past 
several years, would automatically 
end, since domestic production of the 
red metal is well below current peace- 
time needs and war would make still 
greater demands. 

The stepping up of industrial ac- 
tivity, however, would not result in 
proportionate gains in the currently 
high level of corporate profits. Rather 
the reverse would occur, particularly 
so far as funds available for dividends 
to stockholders would be concerned. 
Maximum prices undoubtedly would 
be fixed at as low a level as the Gov- 
ernment desired, and the principal re- 
cipient of such profits as might be 
permitted would be the Federal tax 
collector. The Government, in the 
event of war, can be expected to over- 
look no possible way of siphoning 
profits, as well as wages, into the 
Federal coffers. 

Rigid Credit 

Credit controls would be rigidly 
imposed, as during World War II. 
The present-day easy credit of “no 
money down for G.I.’s” and a little 
more than a token payment for others 
would end, with severe effects on a 
wide variety of sales. It would mean 
an end to the boom in television as 
well as the building boom. Not only 
would the producing industries and 
retailers suffer, but the finance com- 
panies as well. Finance concerns 
specializing in automobile sales would 
suffer the least since their receivables 
normally have longer to run, but as 
in the last war, they probably would 
hitch their wagons to the star of es- 
sential production by investing their 
funds in manufacturing concerns. 

That the stock exchanges of the 
country would remain open were a 
declaration of war to come may be re- 
garded as reasonably certain. They 
kept open during the period follow- 
ing Pearl Harbor. But the Federal 
Reserve Board beyond doubt imme- 
diately would tighten up on margin 
requirements, possibly reverting im- 
mediately to the so-called “100 per 
14 


cent margin,’ which is another way 
of saying ‘cash only.” 

There is another result to be ex- 
pected should war come within the 
next several months—and that is the 





continuation of the Truman regime in 
Washington. The hustings undoubt- 
edly would resound to the familiar 
cry of “Never swap horses while 
crossing a stream.” 


15 Candidates 
For Stock Splits 


Stock distributions add nothing to the shareholder's 
equity; nevertheless, they usually boost the issue’s market 
price and often precede an increase in cash dividends 


tock splits and large stock divi- 

dends have always attracted in- 
vestors, for while they do not alter 
the stockholder’s equity, such an- 
nouncements some times have a buoy- 
ant effect on the shares of the paying 
corporation, with the new shares out- 
standing after a stock distribution 
being quoted at higher proportionate 
prices than the old shares. 

Stock dividends and stock splits 
have been used for many years as a 
means of recognizing the growth of 
a corporation. An expanding busi- 
ness which needs equity capital will 
often retain a large segment of its 
total profits and pay dividends in 
stock rather than increase its cash 
payments. When the need for retain- 
ing earnings for corporate use abates, 
the corporation then returns to an 
all-cash dividend policy, but even if 
only the former per share rate of 
cash distributions is resumed, the ef- 


In the case of stock splits, cor- 
porate management may feel that 
prices for the common ‘shares of its 
company have advanced to a point 
where an increase in the number of 
shares is warranted due to the com- 
pany’s growth. High prices for a 
common issue may tend to limit in- 
terest in an equity. An expanding 
enterprise which believes that addi- 
tional financing may be necessary 
sometime in the future can use the 
stock split device to broaden its list 
of stockholders, thus widening inter- 
est in the shares. Lower prices al- 
low investors with limited capital to 
buy round lots rather than odd lots, 
which makes for better trading con- 
ditions and may attract investors who 
would otherwise have bought some 
other relatively low priced stock. 

Broad stock distribution and sub- 
stantial investor interest in a company 
are extremely valuable assets to a 


fect is to boost total dividend pay- corporation. Should a new issue 
ments. Please turn to page 23 
Candidates for Stock Splits 

-——Earned Per Share—, No. Comm. 

Year --Three Months—, ---Dividends-—, Shares Recent 

1949 1949 1950 1949 1950 (Thou.) Price 
Amerada Petroleum... $9.12 $3.14 $2.08 $5.00 $2.25 1,578 117 
American Can ........ 10.02 ae Aa 4.00 1.50 2,474 110 
American Cyanamid ... 5.28 123 2.78 2.00 2.37% 3,072 70 
Atchison, Top. & S.F.. 18.07 3.27 4.56 8.00 3.00 2,427 112 
Borg-Warner ......... 9.16 2.79 2.73 5.50 4.00 2,337 67 
Chrysler Corp. ........ 15.19 2.15 D0.20 5.25 4.75 8,702 73 
First Nat’l Stores..... a7.21 seca ess 3.50 2,75 819 72 
Goodrich (B. F.)...... 14.36 2.45 3.69 5.50 2.00 1,317 92 
Ins. Co. of N.A........ 12.06 piv cai 2.92 2.00 1,800 114 
DE ME cos haacceeen 6.93 see ita 3.15 2.20 562 62 
Libbey-Owens-Ford .. 8.20 1.52 2.82 5.75 2.00 2,558 75 
Lone Star Cement..... 10.34 1.67 1.97 4.50 1.75 949 72 
Minn. Mng. & Mfg..... 7.07 1.58 2.33 2.60 1.40 1,974 116 
Peoples Gas L. & C... 10.23 4.86 4.69 6.00 4.50 924 123 
Rohm & Haas......... 6.09 1.09 2.06 1.00 0.65 800 82 

* Paid or declared to June 28. a—VYears ended on or about April 2, D—Deficit. 
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What's Wrong With 
The Drug Shares 


Although proprietary drug stocks have been “behind 
the market” and have lagged the ethical drug shares, 
the industry is sound and the outlook satisfactory 


hile the ethical drug issues par- 

ticipated fully in the advance of 
the market from its 1949 lows, com- 
mon stocks of proprietary companies 
have lagged their sister equities by 
a wide margin. Shares of several 
of the leading ethical drug compa- 
nies have scored substantial market 
gains since the beginning of 1950 but 
none of the eight companies listed in 
the accompanying table is selling 
above its 1949 top. 

Behind the sluggish performance 
of the proprietary shares lies their 
basically defensive character. Demand 
for advertised remedies and drugs 
is relatively stable, investment in 
plant is small and earnings show little 
variation from year-to-year. New 
discoveries are not an important as- 
pect of the business and have not 
made a major contribution to indus- 
try earnings in the past decade. 

Although their stability lends 
merit to the proprietary drug stocks 
during periods of poor business con- 
ditions, they offer little incentive for 
investment during a business boom 
since their ability to participate in an 
upswing is limited. 


Stress Research 


Ethical drug companies, in con- 
trast, place strong emphasis on re- 
search and expansion, and new prod- 
ucts are highly important, constantly 
replacing existing items. Widest 
profit margins are enjoyed on new 
lines; therefore ethical drug houses 
constantly strive to bring forth addi- 
tional therapeutics to increase earn- 
ing power and strengthen their in- 
dividual positions within the field. 

Because research is a significant 
factor in the fortunes of ethical drug 
equities, such shares are looked upon 
as suitable for purchase by investors 
whose primary goal is capital appre- 
ciation rather than income. 

During the latter half of 1949 and 
the early months of 1950, several 
important additions to the list of 
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antibiotics were put on the market, 
including chloromycetin, aureomycin, 
neomycin, terramycin and bacitracin. 
Another drug, cortisone, offers much 
hope that arthritis can be effectively 
treated, and thus holds great sales 
potentialities. 

These new products resulted in 
market enthusiasm for some of the 
leading ethical drug makers in the 
first quarter of 1950. The proprie- 
tary drug makers can point to no 
such development. Recent expansion 
has been brought about by acquisition 
of already established companies 
rather than by the introduction of 
new items. 

And the uninspired progress of the 
proprietary drug: companies has re- 
sulted in the shares of the group be- 
ing compared unfavorably with equi- 
ties in the ethical drug classification. 
As a result, the market action of pro- 
prietary issues has been laggard. 

Despite the market’s somewhat 
dim appraisal of proprietary shares, 
the companies have reported satisfac- 
tory progress during 1950. Four of 
the eight corporations included in the 
accompanying table have shown high- 
er interim earnings during their lat- 
est fiscal periods than for the similar 
months a year earlier, and only Zonite 
has revealed a significant drop in net 
during 1950. 

Reports from the trade are optimis- 
tic and a number of the leading units 
are expected to show higher profits 


for the entire year 1950 than were 


earned in 1949. American Home 
Products, one of the most widely 
diversified companies in the group, 
should enjoy larger income; Bristol- 
Myers has given evidence of recov- 
ering from the unfavorable position 
it occupied a year ago, and increases 
are anticipated for both companies 
(Lehn & Fink and Vick Chemical) 
whose fiscal year ended on June 30. 

Foreign business, a significant fac- 
tor in the operations of American 
Home Products, Sterling Drug and 
Zonite, is expected to have an ad- 
verse effect only on full year net of 
the last company. 

No important change in income is 
anticipated for Sterling Drug, and 
net of Norwich Pharmacal is ex- 
pected to remain steady. Lambert 
Company, maker of Listerine, should 
continue to reveal gains similar to 
first quarter upswing. 

Taking the industry as a whole, 
1950 results are not expected to dif- 
fer appreciably from those recorded 
last year. Some over-all sales gain 
may occur, but the increase will be 
only minor. Earnings showings will 
be mixed, with most corporations re- 
vealing no significant variations. 


Dividend Records 


Some of the better quality issues 
appear to be in sound position for 
investors seeking income, since yields 
are quite satisfactory, quality consid- 
ered, and the industry’s outlook is 
for stability. Sterling Drug, a divi- 
dend payer since 1902, yields better 
than six per cent at recent prices, as 
does Bristol-Myers which has paid 
stockholders without interruption for 
the past 50 years. Lambert, Lehn & 
Fink, American Home Products, 
Vick Chemical and Norwich Pharma- 
cal all have records of consistent divi- 
dends for 25 years or more. Only 
Zonite has failed to pay dividends 
throughout the decade of the ’30s. 


Recent Record of Proprietary Drug Issues 


m— Sales 
(Millions) 


1948 1949 1948 
Amer. Home Prod.. $140.7 $148.0 $2.36 
Bristol-Myers ...... 45.3 428 2.94 
Lambert Company.. 22.7 21.1 1.90 
Lehn & Fink....... al4.9 a15.8 20.30 
Norwich Pharm. ... 11.4 12.3 1.59 
Sterling Drug ...... 134.3 133.0 3.24 
Vick Chemical ..... a41.7 a42.0 a2.70 
Zonite Products .... 4.9 4.5 0.32 





o——Earned Per Share——, 
-—Annual—,—Three Mths.—, -—Dividends—, Recent 


1949 1949 1950 1949 *1950 Price Yield 
$2.77 $0.73 $0.79$1.70 $0.80 30 5.7% 
1.78 0.56 0.62 160 080 25 64 
2.29 0.77 0.88 1.50 1.12% 21 7.1 
al.11b1.02 b0.96 0.25 0.37% 10 6.2 
1.59 0.32 0.26 0.90 040 14 64 
3.29 1.11 1.07 225 100 36 63 
a2.79 b2.82 b2.99 1.20 0.60 24 5.0 
0.42 0.17 0.10 0.25 0.10 3.38 


*_Paid or declared to June 28. t—Based on current indicated rates. a—Year ended June 30. 
b—Nine months ended March 31. 
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Buchanan's Industry is very much | 


Lobby concerned over the “‘lob- 
by” probe which is get- 
~— ting into full swing un- 
der the guidance of Representative 
Frank Buchanan of Pennsylvania, for 
it fears that this may develop into 
another smear campaign against busi- 
ness. 

It has arrived at this conclusion 
after considering the nature of the 
inquiries this Fair Deal spokesman 
has sent to 166 leading corporations 
in order to determine the extent to 
which they have contributed to lob- 
bies intended to “influence, encour- 
age, promote or retard legislation.” 

He would like business to tell his 
committee to what extent it has used 
advertising or other legitimate meth- 
ods to defend the free’ enterprise 
system, and to what extent it has 
contributed to organizations devoted 
to the same cause. 

Broadly speaking, such inquiries 
are impertinent and a corporation 
would be justified in ignoring them. 
They are a violation of the right of 
free speech. 

The practice of lobbying can be 
considered legitimate as long as the 
rules and regulations set forth by 
Congress are observed. It can help 
inform a legislator of the opinions 
of his constituency so that he can 
guide himself in helping to frame 
legislation. But if it is necessary to 
investigate lobbying, then we should 
strive to avoid an unfair, one-sided 
inquiry. 

Some of the most powerful lobbies 
in Washington today represent labor, 
farmers, veterans and the Federal 
Government itself—yet it appears 
that Mr. Buchanan is going to con- 
cern himself throughout the entire 
investigation only with business- 
sponsored lobbying. In addition to 
this inconsistency, it also appears that 
he is reaching beyond the pale of his 
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legislative rights by prodding busi- 
ness about its private affairs, thus in- 
fringing on our constitutional right 
of freedom of speech. 


Spending 
Ourselves 
Into Prosperity 


Apparently, once 
again we are drift- 
ing along the lines 
of the unsound eco- 
nomic theories which in 1929 culmi- 
nated in the worst financial crash that 
the nation ever experienced. The pre- 
vailing theory at the time was that we 
were in a new economic growth cycle 
which knew no bounds—production 
was unparalleled, money was plenti- 
ful and speculation ran high. But 
stern reality rapidly caught up with 
the nation and disproved the falla- 
cious notion that had struck our 
fancy. 

Now certain economists as well as 
the Administration are telling us that 
this country can not only spend itself 
into prosperity, but into the biggest 
boom the United States has ever ex- 
perienced. 

Among those who subscribe to this 
doctrine is Dr. Leon Keyserling who, 
since he succeeded Dr. Edwin G. 
Nourse as the head of the President’s 
Council of Economic Advisers, has 
become the closest adviser of Presi- 
dent Truman. Dr. Nourse was un- 
willing to go along with all of Mr. 
Truman’s concepts, but apparently 
Dr. Keyserling lends a very willing 
ear to the President’s economic so- 
phistries. 

Accordingly, we are told to believe 
that the size’of our national debt 
makes no difference, and that there is 
nothing to worry about in increasing 
our deficit. The spenders argue that 
since we owe the money to ourselves, 
the amount doesn’t matter. The 
money the Government borrows, they 
continue, helps to expand purchasing 
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power and create general prosperity 
throughout the nation. 

What they fail to take into consid- 
eration, among other things, is that 
deficit financing cannot continue the 
boom interminably. Eventually we 
must find the money with which to 
pay the interest on our national debt. 
The more we print money and ex- 
pand credit, the more we dilute the 
purchasing power of the dollar. The 
only way we can successfully pay off 
our debt and enjoy truly prosperous 
conditions is by spending less than the 
Federal Government is able to collect 
in taxes. 


British Unquestionably, Admin- 
Attitude istrative circles in Wash- 
a ington must be perturbed 


over the attitude of the 
British Labor Party in refusing to go 
along with the pooling arrangement 
which Robert Schuman, French For- 
eign Minister, has proposed for the 
mutual development of the steel and 
coal resources of Western Europe. 

It is through working together that 
Western European nations have been 
able to further their postwar indus- 
trial recovery—and it is in the name 
of cooperation that this nation is 
spending billions of dollars under the 
Marshall Plan to promote the re- 
building of European industry. 

We may attribute the reluctance on 
the part of the British Labor Party 
to a fear that the Empire’s steel and 
coal production would be _handi- 
capped by the pooling arrangement. 
Such fear, however, should be sub- 
ordinated to the more important task 
of assuring complete economic recov- 
ery for Europe. But this cannot be 
brought about without the coopera- 
tion of all Western countries. 

If Britain continues to maintain a 
recalcitrant policy, we believe it is 
certain to alienate public opinion in 
America. 
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News and Opinions on Active Stocks 





"Also FW" refers to the last previous item in this department. 


Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


Bower Roller Bearing B+ 

Shares recently sold at a new high 
(42) despite the sharp market 
drop, in anticipation of stock split. 
(Pays 75¢ qu.) On July 27 stock- 
holders will vote to split the common 
stock two-for-one. Each month wit- 
nesses new records in the automobile 
field and this second largest producer 
of roller bearings should at least equal 
the $5.50 per share earned last year. 
Replacement parts account for a good 
portion of business, but the demand 
for original equipment accounts for 
the bulk of sales. 


Diamond Match A+ 
- Earnings stability and 68-year divi- 
dend record lend considerable appeal 
to the common; recent price, 39. 
(Pays 37Y%c qu.; pd. $1.50 plus 50c 
ext. in 1949). Match sales are tem- 
porarily trending downward in anti- 
cipation that Congress will cut the 
manufacturers’ excise tax to about 
one cent per thousand matches from 
the present two cents. Company’s 
lumber business is more than holding 
its own and earnings for the second 
quarter are expected to equal the 
$1.17 per share reported for the first 
quarter of this year, and be consider- 
ably more than the 52 cents earned in 
the second quarter of 1949. 


Great Northern Ry. Pfd. B 

Despite reduced dividend, stock oc- 
cupies a somewhat above-average po- 
sition in the rail group; now 35. 
(Pays 75c qu.; pd. $1 qu. in preced- 
ing gtrs.) Ice conditions in the Great 
Lakes hampered operations earlier 
this year, but traffic now is running 
far ahead of that of a year ago. Some 
39 per cent of company’s traffic busi- 
ness is done in the third quarter, 29 
per cent in the final quarter and the 
balance in the first half with about 7 
per cent in the first quarter. Divi- 
dend income on holdings of Chicago, 
Burlington and Quincy Railroad ac- 
counts for a substantial part of net. 
(Also FW, May 3.) 


JULY 5, 1950 





Pacific Lighting A 

Quality considered, return of about 
5.9% is fairly liberal; recent price, 
51. (Pays 75c qu.) Both gross and 
net have been showing good gains 
thus far this year and management 
looks for earnings of about $4 per 
share for the full year. With unfav- 
orable weather conditions and lower 
rates than at present, net last year 
was $2.86 per share. Company’s 
subsidiary, Southern California Gas, 
has applied for a permanent rate in- 
crease to provide $11.8 million in an- 
nual revenues while another subsidi- 
ary, Southern Counties Gas, has filed 
for a 16 per cent rate boost which 
would add some $4.2 million annually 
to its gross. 


Paraffine Cos. 4% pid. B+ 

This good grade preferred issue 
(now 100) offers a 4% yield and 
longer term conversion possibilities. 
The preferred shares are convertible 
into common stock at a price of $32.75 
per common share; with the common 
currently selling around 16, the con- 
version feature is not likely to be of 
immediate value. However, at a price 
of around 100, the preferred affords 
a satisfactory return, quality consid- 
ered. Company’s capacity to produce 
linoleum and felt base floor coverings 
will be expanded 50 per cent by a 
plant at Raritan, New Jersey, now 
nearing completion; these products 
account for about half of over-all 
volume, with the remainder consisting 
of building materials. 


Southern Company B 

Priced at 12, stock has merit for in- 
come and growth prospects. (Pays 
20c qu.) If granted SEC approval, 
company proposes to acquire Birm- 
ingham Electric, which is 46.56 per 
cent owned by Electric Bond & 
Share. (The latter has agreed to the 
exchange offer.) The electric proper- 
ties of Birmingham Electric would 
be integrated with company’s Ala- 
bama Power subsidiary. Southern 


DETROIT PUBLIC LIBRARY 





Opinions are based on data and information regarded as 
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ment policy outlined each week on the Market Outlook page. 


Company would exchange 1% shares 
of its common stock for each common 
share of Birmingham Electric. Hold- 
ers of Birmingham Electric 4.20% 
preferred would be given a 4.20% 
preferred issue of Alabama Power on 
a share-for-share basis. (Also FW, 


Oct. 5.) 


Studebaker B 

Stock still is speculative, but status 
has improved ; recent price, 30. (Pd. 
$1.35 thus far im 1950; pd. 1949, 
$2.50.) Company will commence im- 
mediate construction of a $5.5 million 
passenger car assembly plant at North 
Brunswick, N. J., to be completed by 
March 1, 1951. Capacity will be 


around 85,000 cars a year. (Also 
FW, Mar. 29.) 
United Aircraft C+ 


Stock represents one of the strony- 
er and better diversified units in the 
field; recent price,'29. (Pd. $1 thus 
far in 1950; pd. 1949, $2.) U. S. 
Navy has awarded a $14.76 million 
contract to company’s Pratt & Whit- 
ney division for aircraft engines. A 
short time ago the Sikorsky Aircraft 
division received an order for ten 10- 
passenger helicopters for the Navy, 
thus providing a backlog of 15 models 
of this type for that branch of the ser- 


vice. (Also FW, May 24.) 
United Gas Improvement B 


At 27, stock offers fair rate of re- 
turn. (Pd. 70c thus far in 1950; pd. 
1949, $1.30.) Company recently in- 
creased the semi-annual dividend 
from 65 cents to 70 cents a share, 
payable June 30 to stock of record 
May 31. But commencing Septem- 
ber, dividends will be payable quar- 
terly instead of semi-annually, with 
a quarterly rate of 35 cents per share 
anticipated. A gradual increase in 
the flow of natural gas to company’s 
subsidiaries is beginning to help earn- 
ings. Net for the first half of 1950 is. 
expected to exceed by a fair margin 
the $1.07 per share of a year ago. 
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High Yield From 


Beatrice Foods 


Present annual dividend rate of $2 plus $1 extra was 
earned 1.7 times last year. Maintenance of $3 total, 
which provides a 9.7% yield, should not be difficult 


Ithough Beatrice Creamery 
changed its name to Beatrice 
Foods four years ago in an endeavor 
to reflect more faithfully the true na- 
ture of its activities, non-dairy items 
accounted for only 23 per cent of its 
sales volume in the fiscal year ended 
last February 28. Within the dairy 
category itself, however, substantial 
shifts have taken place within the 
past two decades. Originally founded 
as a butter producer, with an egg 
business as more or less of a side line, 
Beatrice still derived 80 per cent of 
its revenues from butter as recently 
as 1928. Last year, however, butter 
contributed only 25 per cent of sales. 
It was the declining emphasis on but- 
ter rather than the increasing impor- 
tance of non-dairy products which ac- 
tually prompted the change of name. 


Revenue Breakdown 


The drop in the butter business has 
been relative rather than absolute. In 
dollar terms, the company’s butter 
sales were one and one-half times as 
large last year as in 1940-41 when 
this commodity accounted for about 
45 per cent of revenues, and were 
also larger than in 1928. But other 
items have expanded even more. In 
1949-50, the fluid milk and cream di- 
vision contributed 30 per cent of 
gross, ice cream 17 per cent, poultry 
and eggs 7 per cent, cheese and other 
manufactured dairy products 5 per 
cent and specialty foods and services 
16 per cent. 

The latter category includes rentals 
from space in the company’s cold 
storage warehouses leased to other 
concerns. This source of income is 
minor and is of long standing. New- 
er and more important constituents 
include distribution (but not process- 
ing) of frozen foods, an activity 
which was first undertaken in 1938 
and which provided nearly seven per 
cent of revenues last year, and sale 
of vegetable juices, shortenings, chow 
mein, noodles, soy sauce, etc. 
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The proportion of revenues con- 
tributed by specialty foods and serv- 
ices has risen in every year except 
1942-43 and 1947-48 since 1934-35, 
the earliest period for which data are 
available, when this division was re- 
sponsible for less than five per cent 
of gross. The relative contribution 
of the fluid milk and cream business, 
which was first intensively developed 
in 1928-29-30, has practically dou- 
bled since 1940-41. Ice cream has 
also gained in importance over the 
years. Poultry and eggs have ac- 
counted for a slightly smaller share 
of the sales dollar in recent years, but 
most of the relative gains in the ex- 
panding divisions have taken place at 
the expense of butter. 

The changing emphasis among the 
company’s activities has not only pro- 
vided much greater diversification, 
thus making for greater stability, but 
has involved the company in lines 
which are themselves more stable 
than the volatile butter business. This 
suggests that the company’s future 
record should be better than its ac- 
tual performance in the past, which 
has by no means been unfavorable. 





Beatrice Foods 


*Earned 

*Sales “Per Divi- Price Range 
Year (Millions) Share dends High Low 
1929. $83.7 $3.71 $2.00  65%—34% 
1932. 463 D043 0.75 21%— 5% 
1937. 64.2 1.26 0.75 144%,— 6% 
1938. 59.3 1.51 0.87% 9%— 5% 
1939. 63.6 1.95 1.00 14 — 8% 
1940. 69.5 1.60 1.00 174— 9% 
1941. 85.2 1.85 1.00 137%—10 
1942. 101.6 1.58 087% 13 —10 
1943. 106.5 1.62 0.92% 167%—12% 
1944. 110.3 1.48 102% 193%—15% 
1945. 125.1 2.644 1.02% 293,—18 
1946. 170.0 5.01 1.02% 36%—23% 
1947. 181.7 3.20 1.75 31 —17% 
1948. 192.2 4.50 1.25 214%4—15% 
1949. 190.5 5.12 1.50 3354—16 
Three months ended May 31: 
1949. $46.0 $0.73 Oe RE 
1950. 48.0 0.67 a2.50 b347%—29% 





— or declared to June 28. b—To June 





Since its original incorporation in 
1898, Beatrice has operated profitably 
in every year, but it failed to cover 
preferred dividends in 1932-33 or 
1933-34; common dividends were 
omitted in 1933 and 1934, and also 
in 1905 and 1908. 

Diversification and expansion have 
accounted for a significant part of the 
growth shown by the company since 
the pre-war period. At the annual 
meeting last year, President Haskell 
informed stockholders that sales of 
old plants had increased by $95.3 
million, or 160 per cent, during the 
previous ten years, but that the 1948- 
49 sales of new plants and depart- 
ments added within the decade 
amounted to $37.5 million. This per- 
mitted a total expansion of sales 
amounting to 223 per cent. 

The increase in earning power has 
permitted a more liberal dividend pol- 
icy. On the old stock outstanding 
prior to the two for one split last Oc- 
tober, the rate during the years 1944- 
46 was 35 cents quarterly plus one 
extra payment of 65 cents in January. 
From the beginning of 1947 through 
the second payment in 1949 the quar- 
terly rate was boosted to 50 cents, 
with varying January extras, and the 
last two 1949 dividends were further 
increased to 75 cents each. The first 
three payments declared on the new 
stock have been at the rate of 50 
cents, equivalent to $1 on the old 
shares, and in addition an extra of 
$1 was paid in January. 


Investment Status 


Indicated total annual payments are 
thus $3, a sum which affords a yield 
of 9.7 per cent at the present price 
around 31. A return such as this on 
a stock with the good record and 
prospects of Beatrice Foods usually 
indicates a general expectation that 
dividends will be reduced, but no 
such conclusion is necessary in this 
case. The $3 annual rate was cov- 
ered 1.7 times by last year’s earnings, 
and finances are exceptionally 
strong, with a working capital ratio 
of 6.3 to 1 at the end of February. 
Cash alone was almost triple current 
liabilities. Even allowing for the 
fact that cash holdings reach their 
seasonal peaks in February while in- 
ventories reach their low, this is an 
exceptional showing. The company 
should have little difficulty in main- 
taining the present rate of dividends, 
and on this basis the stock is an at- 
tractive income medium. 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


Market decline may be extended as war fears rise but no 


reversal of the major longer term upward trend is indicated. 


Inflation potential warrants retention of soundly situated equities 


The suddenness of the Communist invasion of 
South Korea found the market unprepared to 
absorb the accumulation of week-end selling orders 
on Monday, with the result that the industrial aver- 
age suffered its widest decline in four years—a drop 
of 10.41 points. A further sell-off the next day 
was precipitated by the announcement of active 
American intervention in the fighting, but calmer 
appraisal of the situation resulted in an abrupt re- 
versal of trend in the final hour, reducing the loss 
for the day to 1.87 points. Although the rally was 
extended on Wednesday, trading volume was con- 
siderably less than on the decline, suggesting that 
the reaction might go further before running its 
course. 


Although most informed observers are inclined 
to the opinion that Russia is not prepared for global 
conflict at this time—especially a war on more than 
one front—the possibility of such a development 
is ever present. It is this fear which will probably 
chill any immediate recovery tendencies in the mar- 
ket. In the face of united world opposition, Russia 
may choose to refrain from direct intervention in 
the Korean fighting at this time and wait for a 
more favorable opportunity to push her aims of 
world domination. Whatever the outcome of the 
present crisis, there can be no question that it will 
prove to be only one of similar disturbing develop- 
ments over the years ahead. 


Overshadowed by the war news, the business 
boom shows no signs of early abatement. The 
- Federal Reserve Board in its monthly bulletin pre- 
dicted that industrial output will continue to rise 
and that as output climbs, prices will show a mod- 
erate increase. It also observed that business in- 
ventories will continue to expand and that spending 





Notice 


“Current Trends," which usually appear on the two 
following pages, are omitted this week. The "Selected 
Issues" department appears on page 20. “Current 
Trends" will be resumed next week. 
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for new plants and equipment has picked up; recent 
estimates indicate the total for the current year may 
be only slightly lower than that for last year. 


One strong point in the market’s favor has been 
its conservatism in capitalizing the record earnings 
and dividends of recent years. Widespread skepti- 
cism regarding the permanence of the business 
boom and international tension have had a restrain- 
ing effect on security prices, with the result that in 
spite of the year-long advance, the market at its 
recent highs was capitalizing earnings at about 8 
times, which compares with 22 times in May 1946 


‘and 9.2 times at the bear market low in April 1942. 


Average common stock yields at the 1946 peak were 
only about 3.5 per cent; at present yields are around 
6 per cent, more than twice the return afforded by 
high grade bonds. 


Naturally the investor is most concerned by 
the situation he might face if profits and dividends 
were curtailed sharply by war controls and excess 
profits taxes. It is in this connection that fears 
may be exaggerated because of the market’s con- 
servative appraisal of current earnings. Taking 
just one example to illustrate the point: General 
Motors’ estimated earnings of $18 per share are 
now capitalized around 5 times; if earnings were 
halved by excess profit taxes, net of $9 per share at 
current prices would be capitalized only ten times. 


One result of the Korean crisis will undoubtedly 
be a stepping-up of expenditures for armament and 
foreign aid. On top of an already inflated budget 
this can only mean a widening of the Federal deficit 
and an acceleration of the inflationary influences 
already at work. If a major war should develop, 
the aftermath would be a further sharp decline in 
the purchasing power of the dollar. Although there 
is no absolute protection against inflation, soundly 
situated equities providing liberal yields still appear 
to be the most desirable holdings under such con- 
ditions. Investors should be guided by a policy of 
caution, not fear; retention of good quality issues 
is recommended. 


Written June 29, 1950; Ralph E. Bach. 

















FINANCIAL WORLD 


Section 


Investment Service 





SELECTED 
ISSUES 








Issues listed do not constitute all the recommendations 
made from time to time, nor is it intended that holdings 
be confined to these securities. The selections are not to 
be regarded as trading advices nor as short term recom- 


mendations. Notice is given—together with reasons for the 
change—when issues on this page are dropped from the 
list. Purchases should be made only when consistent with 
the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of sound quality, suitable for inclusion 
in conservative portfolios. Net yields generally indicate the 
investment caliber of individual issues. 


Recent Net Call 
Price Yield Price 


U.S. Gov’t Savings 2%s, Series G 100 2.50% *Not 


American Tel. & Tel. 234s, 1975 100 2.75 105 
Atlantic Coast Line gen. 4%s, 1964 102 4.30 Not 
Bethlehem Steel cons. 234s, 1970 101 2.70 103% 
Chicago, Burlington & Quincy 

Rr er 102 3.05 105 
Commonwealth Edison 234s, 1999 100 2.75 103% 
Illinois Central joint 4%s, 1963 100 4.50 105 
Pacific Tel. & Tel. deb. 234s, 1985 100 2.75 106 
Southern Pacific 4%4s, 1969..... 93 5.10 105 


*Redeemable at option of holder after six months at varying 
prices below par. 


Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 

Price Yield Price 
American Sugar Ref. 7% cum... 128 5.47% Not 
Associated Dry Goods 6% cum... 106 5.66 Not 
Atch., Top. & S.F. 5% non-cum. 106 4.72 Not 
Champion Paper $4.50 cum...... 104 4.33 108 
Gillette Safety Razor $5 cum..... 98 5.10 105 
Pub. Serv. E&G $1.40 cum. conv. 28 5.00 (1960) 
Radio Corp. $3.50 cum.......... 75 4.67 100 
Reading 4% Ist (par $50) non-cum. 36 5.96 50 


Long Term Growth Stocks 


Attraction of these issues is based on industry growth or 
steady improvement of individual company positions. Yield 
is subordinate to long term price appreciation possibilities. 


--Dividends~ : 
Paid So Far -Earnings~ Recent 
1949 1950 1949 1950 #£Price 


American Home Products $1.70 $0.80 a$0.73 a$0.79 30 


Dew Chemical ....... . 130 *1.40 3.81 c4.00 68 
El Paso Natural Gas... 1.20 0.60 £2.39 £1.73 25 
General Electric ...... 2.00 2.20 a0.93 al.28 47 
General Foods ........ 2.25 1.85 al.32 al45 50 
Int'l] Business Machines 74.00 3.00 a2.83 a3.11 223 
Pacific Lighting ....... 3.00 1.50 e4.46 e3.29 51 


Southern Cal. Edison.. 1.75 1.50 a1.04 a0.91 34 
Standard Oil of Calif.. +400 72.00 a2.74 a1.74 67 
United Biscuit ........ 1.60 0.80 a1.39 al.08 29 


a—First quarter. c—Nine months ended February 28. e—Twelve 
months ended March 31. {Twelve months ended April 30. 
*Also paid 2%% in stock. tAlso paid 5% in stock. 
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Better Grade Common Stocks 


Issues of this type should constitute the larger proportion 
of the common stock commitments held by the average 
investor; stocks listed in the “Medium Grade Equities” 
classification may be used as supplementary selections. 

—————Dividend 

Paid 1940-1949 Paid 

Since Average 1949 1950 Price 
American Stores ..... 1939 $1.15 $1.75 $1.50 32 
American Tel. & Tel.. 1831 9.00 9.00 6.75 153 
Borden Company .... 1899 1.92 2.70 1.20 48 
Consolidated Edison.. 1885 1.70 1.60 0.80 30 
First National Stores. 1926 2.75 3.50 Zia’ “FZ 
Rowse: (3. SE.) sasincc 1918 2.46 3.00 in 8&8 
Louisville & Nashville 1934 3.46 Sue 1.76 37 
MacAndrews & Forbes 1903 2.10 2.50 2.50 38 
May Dept. Stores..... 1911 1.96 3.00 2.25 48 
Pacific Gas & Electric 1919 2.00 2.00 150:.. 33 
Philadelphia Electric. 1902 1.27 1.20 0.60 25 


So Far Recent 


Reynolds Tobacco “B” 1918 1.84 2.00 1.00 36 
Socony-Vacuum ..... 1912 0.71 1.10 0.50 20 
Sterling Drug ....... 1902 1.82 2.25 1.00 36 
Texas Company ..... 1902 2.25 3.75 3.00 66 
Underwood Corp. .... 1911 2.97 3.50 150 43 
Union Carbide & 

UE omionsann 1917 1.17 2.00 150 46 
Union Pacific R.R.... 1900 3.65 6.00 3.75 83 
United Fruit ........ 1899 = 2.03 4.00 2.75 61 
Walgreen Company... 1933 1.68 1.85 0.80 29 


Medium Grade Equities 


These sound common stocks do not possess the same 
degree of stability as issues listed in the “Better Grade 
Common Stocks” group, but are satisfactory for larger port- 
folios. Greater price volatility should be expected from 
commitments in this classification. 


--Dividends— 
aid So Far -—Earnings~ Recent 
1949 1950 1949 1950 Price 


Allied Stores ......... $3.00 $2.25 a$1.08 a$0.84 37 
Bethlehem Steel ...... 240 1.35 a3.29 a2.50 35 
Brown: Shoe | ceccs.0 <0 2.10 1.70 b2.49 b2.95 43 


Columbia Gas System.. 0.71 0.56%4a0.50 a0.58 13 
Container Carporation.. 4.00 2.25 al.89 a2.20 45 


Firestone Tire ........ 4.00 3.00 g13.34 2882 62 
Flintkote Company .... 2.50 1.00 a0.51 a0.70 27 
Freeport Sulphur ..... 4.00 2.50 al.55 al.58 61 
Gen. Amer. Transport.. 3.00 1.50 a1.58 al.17 46 
General Motors ....... 8.00 3.00 a3.04 a4.76 90 
Glidden Company ..... 71.60 1.60 b1.37 bl1.27 27 
Kennecott Copper ..... 4.00 1.75 4.45 57 


Mathieson Chemical... 2.12 1.25 al48 al62 55 
Mid-Continent Petrol... 3.00 1.50 al.81 al.36 43 
Simmons Company .... 2.50 1.00 4.50. .... 


29 
Sperry Corporation .... 2.00 100 262 .... 29 
Union Oil of California 2.37% 1.50 al.54 a0.31 26 
BR, Wi  ernetatiaiscs ater 2.25 1.30 al.67 al.64 33 


West Penn Electric. ... 


1.52% 0.90 a0.98 a0.79 24 


a—First quarter. b—Half-year. —Years ended October 31 
1948 and 1949. tAlso paid 2% in Stock. chat 
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Truman’‘s reason for veto of freight absorption also 
would apply to “loophole plugging” of tax bill—Plan 
to boost exports needed before end of Marshall Plan 


WASHINGTON, D. C.—The Presi- 
dent vetoed the freight-absorption bill 
because, as he pointed out, changes 
in law generate suits. The new tax 
bill, too, offers opportunities for law- 
yers, which was something that the 
draftsmen just couldn’t help. Take 
one rather trivial section—premiums 
on convertible bonds: A scarcely no- 
» ticed Supreme Court decision recent- 
ly said that these could be deducted 
from taxes in the same manner as 
premiums on straight bonds (FW, 
June 28). 

The Committee decided, since it 
‘was looking for things to plug, to 
correct that. A premium on an ordi- 
nary issue remains deductible in the 
old way, i.e., by amortizing it to the 
first call date. When there is a con- 
version feature, however, you can’t 
amortize the entire premium, but 
only the part “which is attributable” 
to the right to convert. Will bond 
purchasers and revenue agents al- 
ways see eye-to-eye on that? Will 
the Supreme Court some day have to 
set a formula for calculating conver- 
sion premiums? 

Plugging loopholes, perhaps, will 
bring more securities into the open 
market. For instance, the bill puts 
new limitations on family and char- 
itable trusts that inherit businesses. 
There will be fewer cases in which 
taxes can be avoided. 


Sometime before the Marshall 
Plan ends—in 1952—the White 
House will have made a new pro- 
posal to Congress. Exports and im- 
ports won’t be in balance by then. 
Nor is there anything to suggest that 
the deficit will be covered by bond 
sales, even including those of the 
World Bank. So, it’s a matter of get- 
ting something up to prevent an utter 
crash in exports. 

For a while, the people likely to be, 
so to speak, the ultimate authors of 
JULY 5, 1950 


the 1952 plan had been thinking of 
exports at 1949 levels. Somehow, im- 
ports plus tourist travel were to be 
encouraged with such intensity as to 
make up the difference. This, it now 
appears, simply won't be practical. 
Imports did increase substantially in 
the first quarter and people all over 
the country complain about it. 

It’s a matter, in a sense, of decid- 
ing whether the export industries or 
those selling at home should take the 


rap. Until recently, the latter course 
was everywhere taken for granted. It 
would be easier, it now seems, to 
divide the burden, letting the volume 
of foreign trade decline. By 1952, 
moreover, Europe itself will be far 
less dependent upon American manu- 
facture. 


In early 1949, when everybody 
was talking depression, the Reserve 
Board found that as many people as 
ever planned to buy houses, cars, etc. 
The forecast proved accurate. The 
bullishness of the findings made 
Board officials nervous when they 
published them last June; at the time 
the survey was ignored. 

This year’s survey shows the same 
thing—continued high demand. De- 
spite the talk of saturation in housing, 
a couple of million families plan to 
buy within the next two years. De- 
mand is as great as the industry can 
cover. 

—Jerome Shoenfeld 
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“Common Stocks for Trust Funds 
In New York State”’ 


On July 1, 1950 the new law relating to the in- 
vestment powers of trustees became effective. 


Our booklet “Common Stocks for Trust Funds 
in New York State” includes a list of common 
stocks which we believe will be helpful as a guide 
to institutions and individuals faced with the 
problem of investing funds. Write Dept. FW-11. 


BACHE & CO. 
Founded 1879 


MEMBERS NEW YORK STOCK EXCHANGE AND OTHER 
LEADING STOCK AND COMMODITY EXCHANGES 


36 WALL StT., NEW YORK 5, N. Y. 
Digby 4-3600 

MID-TOWN OFFICE: CHRYSLER BLDG. MU 6-5900 
(Open Saturdays) 
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Offices in principal cities to serve the needs of buyers 
and sellers of securities and commodities 
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INVESTMENTS 
Sauee INVITED 
WRITE FOR FREE 
SAVE BY MAIL 











FRESH IDEAS 


For your 1950-51 
ANNUAL REPORT 


Available 
to a few select 
companies 


WICKERSHAM PRESS 


LITHOGRAPHERS AND PRINTERS 
Starr and Borden Avenues 
Long Island City 1, N.Y. 
Telephone: STillwell 6-7600 

















New-Business Brevities 





Glass... 

A bathroom mirror which won't 
fog just about the time you are ready 
to look into it has been developed by 
Charles Parker Company for its line 
of medicine cabinets with built-in 
fluorescent lights—this apparent feat 
of magic is accomplished by an elec- 
tric heater (made of electrically con- 
ductive rubber designed by U. S. 
Rubber Company) which is mounted 
behind the mirror and can be turned 
on by the flick of a switch in one cor- 
ner of the unit. . . . Another almost 
magical accomplishment makes it 
possible to open and close a heavy 
glass door merely with a light touch 
of the finger—the trick is performed 
by an automatic double-acting power 
hinge, called Pittcomatic, which was 
developed by Pittsburgh Plate Glass 
Company and requires no more pow- 
er than an ordinary home refrigera- 
tor... . American Optical Company 
has announced the production of 
plastic eyes that can readily be altered 
to match the natural changes in ap- 
pearance that take place in the human 
eye as it ages—a glass eye cannot be 
so altered to match its living mate. 


Household Developments... 
Anyone who has ever wanted a 
light that would go on automatically 
when a closet or storeroom door is 
opened, but has hesitated because of 
the cost of a custom installation, can 
now do the job himself inexpensively 








“Profits 


B. Allen. 


EQUITABLE BLDG. 





without Forecasting” 


is the title of an informative new booklet just published by our partner, Leon 


Here is the complete record of a group of accounts managed by the author 
which gained over 200% net during the past seven years, with adequate diversi- 
fication among well-known listed stocks. Without attempting to forecast any price 
movement, he sets forth a plan based on “limited risk” at all times. 


The method used, which has withstood the test of actual experience for more 
than 17 years, is explained in simple language—without mystery or reservation. 


To receive your copy of “PROFITS without FORECASTING” just send $1, 
together with your name and address to 


GILLEN & COMPANY 
Members New York Stock Exchange 


NEW YORK 5, N. Y. 
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and without becoming involved in 
carpentry or electrical wiring—this is 
possible because of a device recently 
placed on the market called Dor-Lite, 
an automatic switch connected to a 
control socket by six feet of electrical 
cord, ... Servel, Inc., concluded some 
15 years of research and development 
with the announcement that it is now 
producing in volume a combination 
air conditioner and heater for homes 
with from six to nine rooms—priced 
as low at $3,200, the unit is made 
without moving parts that would 
create noise, can be operated on 
either gas or steam, and uses water 
for a refrigerating agent (to avoid 
waste, the all-season air conditioner 
embodies a cooler which re-uses its 
own water supply). ... If you’ve 
been troubled with crabgrass in your 
lawn, O. M. Scott & Sons Company 
would like you to try its new killer, 
Scutl — a powder, Scutl contains 
phenol mercuric acetate, a chemical 
which is said to destroy crabgrass but 
to have no harmful effect on grass, 
plants and animals. . .. Want to save 
wear and tear on your floors and 
rugs from moving around living room 
chairs to get into a better televiewing 
position? Equip your furniture with 
retractable wheels of the type manu- 
factured by Axel Jenssen & Company 
—attached to the inner frame of a 
chair, the wheels drop into position 
when the chair is tipped. 


Lighting ... 

The old-fashioned wax taper 
doesn’t hold a candle to the new imi- 
tation plastic type which has a wick 
at the top and uses ordinary lighter 
fluid to give a flame—made expressly 
for those who enjoy dining in candle- 
light, plastic candles are a product of 
Mitchell Parker Manufacturing Com- 
pany. ... Two plan books about light 
and sight to aid in the instruction of 
junior high school students are be- 
ing distributed to the electrical indus- 
try by Better Light Better Sight 
Bureau, sponsor of the “Living With 
Light” program—similar to a teach- 
ing program presented to some 
220,000 grade school children 


throughout the nation, this outline 
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will make available to higher grade 
levels basic information on light and 
sight. Six new. incandescent 
Trimspot spotlight fixtures have been 
introduced by Sylvania Electric Prod- 
ucts, Inc., to open up virtually un- 
limited lighting possibilities in stores 
and display areas—these units are 
made to match the company’s series 
of 13 shielded fluorescent Trimline 
fixtures. . . . The advantages of in- 
candescent plus the modern appear- 
ance of fluorescent lighting have been 
incorporated into Skylike, an electric 
light fixture announced by Silvray 
Lighting, Inc., for commercial in- 
stallations—distributed exclusively by 
Graybar Electric Company, Skylike 
is said to be light in weight and 
simple to install. : 


Office Equipment... 

A portable instrument, the Kopti- 
Kat is a device that can be used for 
comparisons, copying, tracing, en- 
largements, reductions, measuring, 
photomontages, and so forth—a prod- 
uct of the Kopti-Kat Company, it 
weighs only eight pounds. . . . Firms 
that publish lists and catalogues may 
find a high-speed, low production 
cost method in Remington Rand’s 
Flexoprint system, which allows all 
copy to be set by regular office typists 
and permits maintenance of the list 
as a daily, routine operation—if you 
are interested, we suggest reading a 
24-page booklet which the company 
has published to explain the system 
from the first step of typing the cards 
to final publication of the list... . 
Novel but practical is the Presto 
Scale Queen, an attractive paper- 
weight which doubles as an accurate 
postal scale for letters up to eight 
ounces—mailing information is print- 
ed on the bottom of a plastic base, 
which is available in a variety of 
colors, according to Thompson Engi- 
neering & Manufacturing Company. 
... Save time in opening mail with 
the Marvel mail opener, a simple de- 
vice which will shear off a threadlike 
edge from envelopes up to 12 inches 
long—distributed by Wilson Jones 
Company, the opener is housed in 
Alcoa die cast aluminum (an Alum- 
| inum Company of America prod- 
uct). Howard L. Sherman 


When requesting information concerning 
business questions, please enclose a self- 
addressed postcard—or a stamped envelope 
—and refer to the date of the issue in 
which you are interested. 
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Candidates for Splits 





Concluded from page 14 








be floated and preemptive privileges 
be given to shareholders, problems of 
marketing are eased considerably if 
the company has a large stockholder 
list. Since splitting normally brings 
about an increase in the number of 
stockholders, it is an _ excellent 
method of attaining such a goal. 

In recent years, some corporations 
have used the stock dividend and 
stock split devices for the specific pur- 
pose of holding down per share earn- 
ings. Where earnings per share are 
high, management sometimes feels 
that the seemingly large income be- 
ing reported may render the com- 
pany vulnerable to union labor propa- 
ganda that profits are excessive and 
that wages should therefore be in- 
creased. In order to avoid such an 
eventuality, directors of a corporation 
request stockholder approval of a 
stock split. 


Bullish Effect 


No matter what the specific reason 
for a stock split or large stock divi- 
dend, the effect of such an action 
(whether it has merely been pro- 
posed or has actually occurred) is 
frequently bullish. Traders, knowing 
this, are attracted to the shares, 
boosting turnover and tending to lift 
quotations. 

Most common stock splits and sub- 
stantial stock dividends are not 
prompted by a single factor but rath- 
er by a combination of the consid- 
erations cited. They are usually 
favorable actions, often preceding a 
boost in cash dividends. 

Listed in the table on page 14 
are 15 common stocks of satisfactory 
quality which appear to be likely can- 
didates for stock splits. In every 
instance, the number of shares cur- 
rently outstanding is moderate. Pres- 
ent quotations are rather high and 
recent earnings have been excellent. 
Dividends are widely covered and 
could be liberalized. Under such 
circumstances, it seems quite prob- 
able that managements of some of 
these companies will see fit to split 
their equity issues or declare sub- 
stantial stock dividends. 











SECURITY 
ANALYSTS 


are invited to communicate with 
us for information concerning 
our client companies: 


Affiliated Gas Equipment, Inc. 
Cleveland, Ohio 


Allen Industries, Inc. 
Detroit, Mich. 


American Metal Products Co. 
Detroit, Mich. 


Dresser Industries, Inc. 
Cleveland, Ohio 


Drewrys, Ltd., U.S.A. Inc. 
South Bend, Ind. 


Pfeiffer Brewing Co. 
Detroit, Mich. 


Robertshaw-Fulton Controls Co. 
Greensburg, Pa. 


St. Lawrence Corp., Ltd. 
Montreal, Canada 


The Thew Shovel Co. 
Lorain, Ohio 


GARTLEY & ASSOCIATES, Inc. 


Financial Public Relations 
68 William Street, New York 5 
Whitehall 3-8256 

















ANNUAL REPORTS 
THAT “SELL” 
THE COMPANY 


To be successful, your annual 
report should “sell” your com- 
pany and its policies to your 
stockholders. To do this, the re- 
port must be planned to make 
dull statistics lively, interesting 
and easy to understand, and it 
must be designed to invite 
reading. 


Our success in producing an- 
nual reports that “sell” the com- 
pany effectively is indicated by 
the fact that all the 1949 reports 
we planned and printed won 


FINANCIAL WORLD Awards. 


THE BINGHAM 
COMPANY 


1315 Cherry Street 
PHILADELPHIA 7, PA. 
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Honorable Mention—1949 Annual Reports Showing Improvement 
























Company: Size Inks Company: Size Inks Company: Size inks Company: Size Inks 
Pages Illus. Pages Illus. Pages Illus. Pages Illus. 
ACF-Brill Motors..y16 2| Brompton Pulp....*pl2 a3 7Gen’! Pub. Serv...*y16 0} Krueger Brewing...k12 a4 
Acme Steel Co...... w20 10] Brown & Sharpe...y16 6 Gen’l Pub. Util... —_ b3| Labrador Mining...*j12  b2 
tAdministration & = Buckeye St]. Cast..*w8 12 tGen’l Ry. Signal ...*j12 13] Laclede-Christy ...v16 2 
Teast Go..cssss z24 2| Bucyrus-Erie ....... jl6 5 Z Gen’l Reinsurance..w28 a3| Laclede Steel Co... j12 bl 
(Montreal) Budd Company...... j16 = a3 Company: Size inks tGa.-Pac. Plywood ..h16 4|tLa Consolidada....... 116 (1 
Aeronca Aircraft...v16 a2] Bullard Company...*v8 7 Pages Illus. | Gimbel Brothers..... jl2  9|tLake St. John Pr. “plz a2 
Aerovox Corp...... *gl2 al4| Bullock Fund, Inc..y24 2|tDarling (L. A.) Co..j12 al7| Gleaner Harvester. .*x8 3| Land Title Bank...y28 a4 
Aetna Insurance...w28 bl} Burgess-Manning..y12 a22| Davison Chemical.*wl2 a2| Glen Alden Coal....y16 1 (Philadelphia, Pa.) F 
Aetna Life Ins...... y6& a3|tBurkart (F.) Mfg..wl6 1] Decca Records..... wl6 a5] Glidden Company...x12 alj| Landers Frary Clk.xl6 a8 
Agricultural Ins....q20 2] Bush Terminal..... y16 6|tDelaware Fund..... *t12 11] Godchaux Sugars..w12 0| LaSalle Ext. Univ..y20 a31 
4 Associates...... y16 2| Camden Fire Ins....j16 a2] Dentist’s Supply . a a2| tGoldblatt Bros....... jl2  a2|tLatrobe Elec. Steel: j12 2 
t a A So. MD ; a gg eee ee 4 bS ne. ek. Stove. i 1 a fnew * 7 srawrence Pt. Cem. . if S 
a y an. Perm. Mtge...y c2 iamon otor.. c2 ossar some a ee Ee S 
fAllied Laboratories.m12 a2] Can. Bank of Com.w40 b5]| Diana Stores........ a2| Gr. Rap. Varnish..w12 1| Lehigh Val. Coal.. 0 
Allied Mills, Inc....p12 a6] Canadian Canners.. *j12 3| Dictaphone Corp. . 4 a7| Gt. Lakes Indust....*j8& 5|tLehman Corp....... “ws al 
pha Pt. Cement. =. 0] Canadian Celanese..j12 al | fDistillers Co., Ltd. “te al| Gt. West Life Inc..y32 a1] Leslie Salt Co....... jl2 a2 
+Altes Brewing...... ong 2} Can. Ind’l Alcohol..w20 a7 (Scotland) TGt. West’n Sugar..yl6 c3| Liggett & Myers....t16 1 
tAluminum Goods.. 5 te a4|+Canadian Marconi..j16 b13|tDollar Savings Bk..*z6 6| Green (H. L)...... x12 4| Lima-Hamilton ....y20 a5 
tAmer. Filter Co.. a4|/¢Can. Nat'l S.S...... yl2 a2|tDomestic Credit....ul6 al| tGriesedieck W. Br.*x12 a6] Lincoln Nat’l Life. 24 a3 
7Amer. Barge Line. “ye bl] Canadian Utilities...j16 a7| Dominion Bank ...y36 a3] Grocery Str. Prods.xl6 14] Lincoln Sav. oo *26 6 
tAmerican Book ....y16 a2|¢Capital Adminis..... y24 2 (Toronto, Canada) tGuantanamo Sugar.yl6 1 (Brooklyn, N. Y.) 
American Bosch.. -j16 al! Carey, Philip, Mfg..vi6 3|tDominion Bridge...y16 10| tHalifax Insurance. -y20 b4| Lindeman & Hover. ,ji2 al9 
Am. Box Board.....j12 3] Carman & Co....... x12 0| Draper Corp........ *y12 3| Hamburg Savings..*z8 a4] Lonergan Mfg. Co..*j12 12 
Am. Cable & Radio.w24 6] Carnation Co........ x24 ¢3|tDurez Plastics...... jl2 al (Brooklyn, N. Y.) , tLonsdale Co....... -“w8 al 
, eo Chain & Cabl..t12 a2] Carpenter Paper...y24 a2| DWG Cigars..... --y12 a6| tHarbor Plywood..... o 12} Louisville & Nash..e50 3 
mer. Cyartamid....j16 a2] Carpenter Steel..... p24. a6| Eagle-Picher Co.....j16 a3| fHarlem Sav. Bank.. a4| Lytton, Henry C...y12 3 
Amer, Enka Corp...vl12_ 2] Carriers & Gen’l...y20 1| East’n Racing»A...wl2  c¢3| Harris Tr. & Sav.. a 1} Macintosh-Hemph’l.wl4 cll 
Amer. Factors Ltd..v16 a3} Casco Products..... y12 2| Eaton & Howard Harrisburg Rys...... ji2 8| M’Andrews-Forbes *y12 8 
pound = 2 aeiie -.. M.) Co..p12 a2 See ae — a7 ge ema -,v16 7 —— — Serv.. = a2 
é . eee astle ooke..... v16 a2 on owar affner..... v12 1 angel Stores...... 2 
Amer. Insulator....yl2 a7 | Catalin Corp., Am..x12 5 Stock Fund....*y12 a6} Hartford St. Boiler. Md 3| tMfrs. & Traders. ns 
Am. Laundry Mach.vl2 2] Catelli Food Pds...w28 al3| Elastic Stop Nut....*j8 a5| Harvard Brewing..*j12 2 Trust, Buffalo..y24 a3 
—_ os omens b2| Celotex ope! m20 3| Elec. & Musical....*z20 1] Harvill Corp........ *x8  a3|TMfrs. Tr. Co., N. be al 
a Metal Prods..§v12 b4| ¢Cent’l El. & Gas....j20 10|4Electrographic ....wl12 a3] Haskelite Mfg...... yl6 a3| Marine Midland.. a2 
——* Meter....x12 all | +Cent’l Hanover Bk. Electro Refract’s...y16 1] Hazel-Atlas Glass...j12 a3|fMarine Mid. Trust. 1% 2 
‘Am. Potash & Ch..e12  b7 & Tr., N. Y....22% a3| Ely & Walker.....*y12 | 9| Hercules Motors....v20  c6| Marlin-Rockwell ...*j8 13 
am J ee ge : +Cent’l Ill. Secur.....x12 1| Emerson Radio..... w20 al] Hershey Chocolate..y16 2| Marshall Field...... k16 = 5 
a sememag § aoe os Cerro de Pasco..... t24. 1| Emigrant Ind’l tHeyden Chemical...x16 a2} Martin-Parry ..... *j12 3 
m. Safety Razor..j al2/+Certainteed Prod...y20 a5 Savings Bank...*z6 c2| Hinde & Dauch....wl6 2] Maryland Casualty.m24 7 
tArer. Seal-Kap....yl2  a2|+Chapman Valve.....j12 b10| Empire Trust, N. Y.yl6 2] Hollander (A.).....w16  4| Maryland Drydock.wl6  b2 
An er, Stores....... t12 b4) Chase Candy.......- *j8  10| Emporium Capwell. 8 4| tHollinger Cons..... oa = 1| Mass. Bonding Ins..v20 3 
— rican to seeee = a2! Chemical Bk., N. Y.y20  2| Equitable Life Ins..*z8 a6] tHolly Stores........ yl2  2| Mass. Inv. 2nd Fd..y24 a2 
ae noe “| Cherry-Burrell ..... jl6 a2 (New York, N. Y.) Holly Sugar........ pl6 0| tMatthiessen & H...q12 2 
, ae ater Works.s al! Chesebrough Mfg...y20 c13| Equitable Life Ins..z12 a8] Holt (Henry)...... yl6 all} Maxson (W. L.)....j16 a3 
peng es meg renee — a2! Chicago Corp....... v6 bi (Des Moines, Ia.) fHome Insurance...y20  a17| May Dept. Stores...j16 a2 
a oe in gp : Chic., Ind. & Lou.w a3| tEquity Fund, Inc..*xl6 1 (Honolulu, T. H) McGraw Electric...*j12 a2 
A q wee oe UZ CO! Chic. St. Paul. "3 ag | Esquire, Inc......... pl6 a2] Home Title Guar...z2 b3| McGraw-Hill ...... w24 2 
‘ane a Clay sees sl2 a2 Chic. el Bank...y16 11 tEureka-Williams ..nl2 al10} Horder’s, Inc...... *ul2 4| McIntyre Porcupine. j28 6 
Fw mln me ie . Chic. No. Sh. & M.w20 5| Evans Products ....j16 2| tHorn & Hardart....*j& 3 |tMead, Johnson..... wl2 a2 
n pier 5 richard..v20 b3/ ¢chic & N.W. Ry...j40 3] tExcelsior Life Ins..*y8 a8| +Hoskins Mfg. ...... yl2 3 Mellon Nat'l Bank..y20 al 
Appalachian El. Pr.*j12 11"Chic. Pneu. Teol.. -y16 8 (Toronto, Canada) Houston Oil, Texas.j36 0 (Pittsburgh, Pa.) 
ge lag see Bagg eee on 4 ose ab & Mch...j8 a5 Fe ee meanee- mae “ Howard Stores..... wl2 a5 Fact Mg Co..*pl6 a3 
cones ief Cons. Mining.y20 0| air C) seceeeeee y Howe Sound Co.....x20 al ercantile-Com. 
— —s ne agi Bee J Chrysler Seg a, #12 4| Fanny Farmer ....*24 b9 rel ay .*j8 = a5 Bank, St. Louis.y20 5 
poe se El Ay gee “3 c| Cinecolor Corp.....*j12 a1| Farmers & Traders tHudson Coal Co.....j12 2] Metrogas, Inc...... *jl4 al 
Tens 4 he eg 1) +Citizens Nat'l Bk..y20 9 Life Insurance..*z8 a3|} Hudson Hotel....... *n6 6] Michigan Bumper..yl6 bi1¢ 
+ Asiants °C . Fi = ) 12 0 (Los Angeles) (Syracuse, N. Y.) tHudson Trust Co...y16 a7|tMich. Cons. Gas....rl6 c2 
+Atl Gulf & W. Loa + +City Nat’l Bank....y12 z| Fed’l Bake Shops..yl6 > (Newark, N. J.) *Mich. Mutual Liab..*j6 a4 
Atla C - ae 0 (Chicago, Ill.) {Fed’] Enterprises. ..*k8 1 udson’s Bay Co...x32 a3|?Mich. Nat’l Bank...yl6 9 
Atlas Pivwondslsyi2 4 | City & Sub. Homes.wi2 _5| {Federal Life Ins....*y4 al] Hurd Lock & Mig*jl2 a6| ,,(Lansing, Mich.) 
Amaaes cade, oe i|#Clayton & Lamb’t.v12 34 tFed’l Machine........ js ie - * gees *t12 a4| Mich. Steel Casting.*j8 12 
‘Auto El. Service...x12. b2| Climax Molybdenum.jl2 1 tFerguson (Harry)....38 3] ¢Hydraulic Pr. Mfg..j12 a5| Michigan Sugar....y20 bl 
‘Passaen, tuehay Cluett, Peabody....y12 a5| {Fidelity Fund, Inc.“wl6 1! #Hytron Rad. & El*yl6 4| Midvale Company..y20 4 
ta ne es Mills eo 4| Coca-Cola Bottling. §y16 _a9| tFidelity-Phenix ...*x16 4] Tiinois Zinc ......... j16 0| Miller Mfg. Co.....x16 a3 
a oil - isa das 3| Cockshutt Plow....wl6 bi4 TFiremen’s Ins....... 228 3| Imperial Tobacco...yl6 a6] , Miller-Wohl Co....,y16 7 
Baldwin Locomot...y28  3| Collins & Aikman..w20 b13| __ (Newark, N. J.) tIncome Found. Fd...y20 1| {Mission Corp....... ae 
Baltimore Transit...y20 | tColonial Life Ins.. = a5| TFirst Boston Corp..*w8 1| #Independ’t Pneu. T..j12 7|tMississippi Glass...w16 13 
+Bangor Hydro-El...yi6 1| Colonial Sand........ 2|tIst Fed’l S & L....*26 = 3) +Ind. & Mich. Elec..*k12 3| Missouri Pub. Ser.*vl6 2 
Bank Bldg. & Eq..x12  alj| Columbian Nat. Life. or al (Miami, Fla.) tIndianapolis Rys...*j16 a2| Mohawk Carpet...... ps8 c4 
Bank of Manhattan.y44 a3| Com’! Discount...... 120 11| flst Fed’ S. & L...*212 a3] Industria Electrica.*t24  1| Mohawk Rubber... ‘ya a3 
Bank of Montreal..y56 a2} Com’l Shearing & S.w12 1|tlst Nat'l] Bank...... x20 6 (Mexico, D. F.) tMonarch Knitting.. + ;nl2 a5 
Bank of New York.*z12 1| Com’nw'lth Edison*w24 al (Atlanta, Ga.) +Indust’l Bancshares*j12 g| Monroe Auto Egq...*j12 4 
Basic Refractories..j12 a2] Com’nw’lth Invest.*wl6 a4 flst_Nat’l Bank..... yl2 al| Ind’l Bank of Com.*z16 a2} Montreal Locomot. .y16 7 
Bath Iron Works...j16 a8| Com’nw’lth Tel...... yl16 a4 (Boston, Mass.) Int’l Bus, Mach.....y20  b3| Morris Paper Mills.w16 a2 
Bayuk Cigars....... #16 al2| Compo Shoe Mach.vl6 a7 ay ened — al et | So iemaaanee —- 2 > sagt Fi Sm ee he ik 
. Ties.. Concord Electric....t12 3 icago, Ill. ge ee . -Wood.. 
sBorth vAlrcrafts-. 12 = eames tice .-y16 = cg | fist Nat’l Bank...... yl6 3| International Salt.. 412 1 Muskogee Co...200% yA a3 
Belding Hemingw: y.v16 2| Cons. Coppermines.w20 2 ee Tenn.) Int’l Silver......... w20 »b3| Namm’s, Inc........ yl6 01 
#Benguet Cons. Min.y44 0| Cons. Invest. Tr....yl6 1| Fishman (M. H.)..yl2_ a7! +Interprovincial Pipe Nashville, Chatt. & 
tBenrus Watch....... jl6 2 Cons. EE. Cube...c00 ol Fitchburg Gas, & ti2 P R ites Alberta went gis a2 St. Louis Ry....y4 8 
Benson & Hedges...*j8 3 ons. Textile Mills.w 1 ee terstate Bake....*j ational Acme...... 112 a2 
tBerkshire Fine Spin_jié 2|7Cont’l Av. & Eng...*j& 2|7Florida E. Coast...v40 cl] Intst. Dept. Strs...w16 1} Nat’l Aviation..... *y20 0 
Berkshire Life Ins..y20  a3| Cont’l Fdry. & Mch.wi6 c7|tFlour Mills, Amer...f12 3| Intertype Corp...... jl2 a2] Nat’l Bank, Detroit.y24 | 
Best & Weiss. cssecs t12 4|tCont’l Casualty..... y36 2| Flying Tiger Line.j16 a3| Investm’t Co., Am.*v16 a5|+Nat’l Bk. & Trust.*y8 a10 
Bethlehem Steel....t28 a2|?Cont’] Insurance...*x16 3|tFoote Mineral Co.*w12 a4] fInvestors Met. Fd.*v12 1 (South Bend, Ind.) 
tB/G Foods, Inc....*12 a1|fCont’l Steel ........ jl6 a7] Ford Motor, Ltd....t18 di} Investors Div. Ser.*j24 3} Nat’l Bellas Hess..*j8 §a4 
Bingham-Herbrand s16 a3] Corn Ex. Bk., N. Y.y16 = 1 (London, England) ack & Heintz...... y24 a23| National Can ...... vl2 al 
a — eae g16 «6 ag Invest. ee * —_ own SOiss54 F - : tJacobs ‘t ag Co.. mi = Rs sof ogg aE : 
Jauner’s, Inc....... j12 a2 sden Petroleum..v resnillo Co......... v aCe ii achine. a at’l Cit ank....y’ 
Bliss & Laughlin.. he a101 Coty, Enc. ..<0...000 j16 11) Fruit of Loom..... wl2 c2| Joy oO SEE i a4 (Clevetaad, Ohio) 
egg Sidney... js a2 Pad Int’ oo “ ae s are Inv.. — : 1Kealamazoo Veg. te : Net ms! par-yy” 4 
Bond Stores....... 12 al3 rampton g. 0. > abriel Co.......s.6. " elsey-Hayes ew Yor - Xx. 
TBooth Fisheries..... 412 b2| Creameries of Am..p20 a2] Gamewell Co........ j24 b27| Kendall Company. "je a2| National Company.wl2 bl 
Borg, George W...w12 a19| Crosley Motors..... y12 b7|¢Gaspé Oil Ventures*nl12 5] Kennedy’s, Inc...... y16 b2| Nat'l Cylinder Gas..pl6 a2 
Boston Fund, Inc...w16 4| Crowell-Collier ....v16 1| Gen’l Bldrs. Sup...wl6 3] tKent-Moore ........ “6 al9} Nat’l Dept. Strs..... i. 
Bowser, Ie. ..0.00< §j16 2} Crowley Milner..... v12 1} General Cable....... jl16 a3| Kern County Land.* 320 3| Nat’l Distillers..... y20 a3 
*Brewer (C.) & Co..y20 5| Crown Cork & Sl...y28 a2] Gen’l Instrument...v20 a2| fKey Company...... *16 al7| tNat’l Mallinson..... el2 aS 
(Honolulu, T. H.) +Crystal Oil Refg... "yi2 0} General Paint ...... *u8 bS| Kingston Prods..... *j12 0| {Nat'l Gas & Oil....vl6 = a3 
Briggs & Stratton..*j8 a2}fCurtiss-Wright ....j16 al| General Phoenix....jl16 alj| Kobacker Stores....sl2 0 
Brockton Gas Lt....tl2 4 ¢Dallas Ry. & Term.vl6 1  Gen’l Plywood....... jl12  2\ Kress (S. HL) ..... .yl6 3 Concluded on page 26 





*Self Cover; of same paper as rest of booklet. tReceived ‘Honorable Mention” for first time with 1949 annual report. {Failed to qualify for “Merit 
Award” with 1949 annual report, but achieved merit citation for 1948 annual report. §Short-side binding. #Gatefold page or pages. 

MECHANICAL FEATURES: INKS: a—2 colors (usually black and one other —. a colors s+ al black). c—4 colors. d—5 or more a 
TRIM SIZES: e—9 by 11 or larger. {—834 by 11. g—8% by 11%. — by 11%. j—8% b k—8%4 by 10%. m—8% by 10%. n—8% by 11. a 
1033. q—8 by 11. r—8 by 1034. s—8 by 10%. t—Between 8 by 10% and 7% by 11. Rae A, § by * and 7% by 11. v—Between 7% by 1034 and 7% by 10. 
w—Between 7 by 10% and 7 by 8 x—Between 6% by 10 and 6% by 8%. y—Between 6 by 9 and 5% hy 7%. z—5 by 7, or smaller. 
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One company’s contribution to 


we 


the battle 
to keep a free 








economy 





Each company has a story to tell. 
Most companies have not told it. 


They have sold their products and services — but 
that is not enough for 1950 — markets are people 
and people want to know how a company does business. 


Bring the facts to the public — the story of 
accomplishment, of meeting the tests 

of competition, of winning security for 

an increasing number of workers — of 
providing stable income for 


those whose dollars If each company tells its story 

the battle for men’s minds will be wen. 
How to go about it? As a first step 

write for “THE TOO SILENT GIANT’— 
the story of how one company did it. 


they employ. 
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af ALBERT FRANK-GUENTHER LAW 


INCORPORATED 
Advertising and Public Relations 
. 131 Cedar Street, New York 6 
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Honorable Mention—1949 Annual Reports Showing Improvement 


Company: Size Inks 
Pages Illus. 
Nat’l Radiator...... £16 2 
Nat’l Rubber Mch..*j8 2 
+Nat’l Standard Co. .sl6 3 
Nat’l Steel Car..... f12 al 
¢Nat’l Transit........ *j8 al 
Nat’l Union Radio. yi2 a2 
Nat’l Utilities....... tl6 = a5 
(Coldwater, Mich.) 
PGE ASD i ncsccacwe yl2 a6 
SNesco, Tne... .s.sssese jl2 a2 
tINew Eng. Gas & El. 524 a4 
New Hamp. Fire...z28 2 
New Haven Gas Lt.y16 bl 
$N. J. Pr. & Lt.....*vl2 3 
tNewmont Mining...j20 1 
tNewport Steel...... ja 1 
(Formerly Int’! Detrola) 
N. Y. Air Brake....y16 2 
N. Y. Curb Exch...w28 1 
ag York Dock..... j12 6 
. & Honduras..y44 0 
NY: N.H. & Hart.y24 1 
New Yorker ....... *y8 1 
Nicholson File...... yié al9 
tNoma Electric...... *12 015 
Norfolk Southn. Ry.e42 2 
Normetal Mining...jl6 1 
tNorth Amer. Car....j12 a4 
tNorth Am. Rayon..*j8 a7 
Northeast Airline. .*pl6 3 
No’eastern Water..s28 al 
Northern Pa. Pr....u20 4 
fNorthern Trust Co.y20 al@ 
(Chicago, Ill.) 
North River Ins....*z20 a2 
fNu-Enamel Corp....*j8 12 
Ohio-Apex, Inc..... *j12 3 
Ohio Power Co..... *v12 2 
Oilgear Co........... jl2 a3 
Oliver United Filt....j8 4 
f¥Olokele Sugar, Ltd.y20 10 
(Honolulu, T. H.) 
Omnibus Corp...... *j20 2 
fOnomea Sugar Co..y24 9 
(Honolulu, T. H.) 
O’okiep Copper..... p12 0 
Oppenheim, Collins.yl6 a3 
#Pac. Am. Fisheries.j12 3 
Pacific Can Co...... rl6 3=6b2 
tPac. Chem. & Fert.t20 a2 
tPac. Gamble Robin. “ alZ 
Page-Hersey ....... b4 
Panhandle ae “ni al 
Pahang Rubber.. a5 
Pantasote Co....... per 2 
tParker Appliance....j8 6 


*Self-Cover; of same paper as rest of booklet. 
Award” with 1949 annual report, but achieved merit citation for 1949 annual report. 
MECHANICAL FEATURES: INKS: a—2 colors (usually black and one other _—. b—3 colors (including black). 
TRIM SIZES: e—9 by 11 or larger. 
r—8 by 103%. 
w—Between 7 by 10% and 7 


10%. q—8 by 11. 





Company: Size Inks 
Pages Illus. 
Parker Pen Co...... s18_ bl 
tParkersburg Rig....v16 2 
Pathé Industries...wl6 a3 
Patino Mines ...... r3 a2 
Penick & Ford..... y1l6 bil2 
Peninsula Nat’] Bk.*j8 a25 
(Cedarhurst, N. Y.) 
Pennroad Corp..... *yZA—s al 
Penn.-Dixie Cem...*y16 2 
Peoples Drug Sts...y16 2 
tPeoples F. S. as a5 
Peoples ist Nat’l.. all 
tPepsi-Cola Co...... vo 0 
Perfect Circle....... "36 4-ad 
Pet Milk GCo....0<5 yl6 2 
Pfizer (Chas.)...... y20 a2 
Phoenix Hosiery ...j12 a8 
Phoenix Insurance.y44 2 
+Piasecki Helicopter.jl16 27 
+Pittsburgh Brewing.v12 b9 
Pittsbg. Forgings. .w12 3 
Pitts. Screw & Bolt.y12 1 
7Plymouth City. EL*y12 5 
Polaroid Corp....... a j18 a2l 
Powdrell & Alex....*v8 1 
Power Corp., Can.. *12 «|-a7 
Preferred Accident -v16 3 
Pressed Steel Car..y16 5 
Procter & Gamble..v16 a2 
Prov. Wash. Ins....y28 4 
Provident Loan....*y12 6 
Public Nat’] Bank..y16 2 
(New York, N. Y.) 
Publicker Indust’s..sl6 1 
Pare (OH (oes <c650505 v2 oS 
Purity Bakeries....y12 al 
Putnam Fund...... y20 a2 
Quemont Mining....j16 5 
3 SC Rep om 
Railway & Lt. Sec. *v16 1 
Ralston Purina....*xl2 b15 
Rath Packing..... *x12 =—»b7 
Raybestos- Manh...*w12 : 
Ray-O-Vac Co...... #312 4 
Regal Shoe Co...... *t8 a6 
Reinsurance Corp..*y12 1 
Reis (Robt.) Co....*p12 al 
Republic Insurance.y16 a5 
Reynolds Tobacco..x16 5 
Rhinebeck Savings. .*z6 2 
Richmond Radiator. .j12 1 
Ritter Co., Inc...... y20 =~bg 
Rich's. Dae. 6 sis<5sccn00 e 4 
fRoan Antelope...... q20 «(d4 
Robertson, H. H...*n8 a4 
Rockland Lt. & Pr..t12 3 


{—834 by 11. 
s—8 by 10%. 
by 8 


g—8% by 11%. 
t—Between 8 by 10% and 7% by 11. 
x—Between 6% by 10 and 6% by 8%. 





h—8% by 114%. j—8% b 


Company: Size inks 
Pages Illus. 
tRogers Corp........- *36 a5 
tRohm & Haas Co....j20 a4 
TtRoosevelt Hotel..... t12 10 
(New York, N. Y.) 
ftRoyalite Oil Co.....n16 3 
Rubinstein (Helena)y16 a2 
tRumford Printing.. 5 
Russeks 5th Ave... m 5 
Safety Car Heat’g..y12 6 
st. fooem. — aaaiee oe 1 
t. a7-70 2 
St. Peal ire by .- 52 2 
¢San Francisco Bk..y12 3 
7San Jose Wat. Wks.t20 a4 
*Schulte, D. A.....*m12 4 
Scranton Lace...... yl6 al 
tScudder, Stevens & 

Clark Fund....*v16 1 
Seaboard Oil, Del...y20 1 
tSeabrook Farms Co.j12 1 

(Formerly Deerfield 

Packing) . 

Sears, Roebuck..... j16 3 
Seattle Gas Co.....w20 a2 
Selby Shoe Co...... y20 al5 
Selected Industries. y36 3 
Sentinel Radio..... wl2 a3 
{Shakespeare Co. ....j12  b3 
Shawmut Ass’n..... yl2 al 
Sheaffer Pen...... --pl6 2 
Sherwin-Williams.. — a3 
Silex Company..... $18 
Simonds Saw & Stl. Bt al3 
Skelly Oil Co........ j16 b2 
SORMEE, 2NC.ccsccécn “a oF 
Smith CA: ©.) .ss0<ee j ig aS 
South Bend Lathe..jl16 a7 
¢Southern Company..j2 a2 
Southern Counties 

Gas Company....v8 1 

(Los Angeles (Cal.) 
South’n Productn..*k20 2 
Southern Railway..e60 d2 
Southland Royalty..v28 1 
Spalding & Bros...w20 a7 
Sparks-Withington .j12 3 
Springfield Gas Lt..ul2 3 

(Springfield, Mass.) 
Springfield Nat. Bk.z20 5 

(Springfield, Mass.) 
Stahl-Meyer, Inc...y12 22 
Standard Accident .*t28 13 
Stan. Cap & Seal...jl16 a9 
Stan. Gas & Elec...p32 3 
+Stan. Holding Cp..*y12 0 
Standard Oil, Ky...y16 3 





Technicolor, Inc.....x24 
Teck-Hughes Gold..jl6 
Television Fund..... x12 
Tennessee Corp..... 6 
Texas Pr. & Lt.. 
Thompson- Starrett 42 
Thrifty Drug Strs. 
Title Guar. ‘& Tr 
(New York, nN vy 
Travelers Insurance. ~~ 
Tri-Continental ... 
Troy Sav. Bk., NY 28 
{True-Temper Corp..u12 
tTrusteed Ind. Shs..*y16 


Tucson Gas, t.y20 
UARCO, Inc........yl6 
fUnion Asbestos..... yl2 


Union Bk. of Com.y16 
(Cleveland, Ohio) 
Union Bank & Tr..z20 
(Los ameter Cai.) 
Un. bor Life Ins.*z4 
Union Mutual Life. y16 
(Portland, Me 
Union Sugar -k12 
Un. Aircraft Prods. -j12 
Un.-Carr Fastener.w20 
Un. Cigar-Whelan.k16 
United Corp........ *x16 


United Drill & ee 


TUnited Dyewood 
Un. Gas Improv.....x24 
TUnited Molasses....u20 


United Piece Dye...v12 
TUnited Securities...t12 





Company: Size inks 
Pages Iilus. 
Standard Prods.....*j12 a3 
Standard Screw...*wl2 0 
Stan. Steel Spg...... jl6 0 
Standard Tube......pl6 b12 
Starrett (L. S.)....y1Z2 a2 
tStarrett Corp....... yl6 
State St. Inv’m’t...y20 
Stein (A.) Co....... *r12 
Sterling Brewers..*y12 
Stevens (J. P.)..... j20 
Stone & pet ie 
Stroock (S.) .. + ,j16 
Struthers Wells.. *312 
Sunbeam Corp....... *i6 
Sun Chemical....... yi2 
Sundstrand Mach.. a4 
$Sun Ray Drug..... 
Superior Pt. Cem’t. po 
Superior Steel...... hi12 
Swi Tat locscssgpss n20 
Talcott (Jas.).......yl6 
Taylor-Wharton ...w12 


~ 
» OPP ms 2 
mH eeom a TouBwononavrannwsnslTeak& 


+Received ‘‘Honorable Mention” for first time with 1949 annual report. 









Company: Size Inks 
Pages Illus. 

U. S. Air Condit...*y16 2 
TUnited Securities....t12 1 
U. S. Air Condit... *y16 2 
U. S. Cold Storage-w12 a2 
OS Pe Co.cc j16 3 
U. S. Guarantee....j24 a2 
U. S. Gypsum ...... x24 2 
U. S. Hoffman Mch.jl2 __b3 
U. S. & Int’l Sec. .*wl6 0 
1G. SS. Lite Fei cscs *26 a6 
U. S Rubber....... nw4 ail 
U. S. Rub. Reclaim.j12 4 
TU. S. Tobacco...... *y 2 
Universal-Cyclops .j12 3 
fUniversal Pictures.w20 1 
Upson Company....jl2 dll 
Utah-Idaho Sugar. .y20 bl 
Utica Knitting.....*y8 a3 
Valspar Corp......... r6 a3 
Van Norman Co......j8 a7 
Van Raalte Co.....wl6 al 
Vanadium Alloy....wl2 al2 
Va, Team Coal...... *j16 2 
tVjsking eer yl6 al 
{Vitro Mfg. Co...... wl2 a9 
Wabash Railroad...e44 a3 
Wagner Leon, Cau a2 
Ward Baking Co....j16  b2 
Warren Foundry...w12 1 
Waukesha Motor..*p8& a23 
Wayne Knit. Mills.wl6 a7 
Webster Tobacco...j12 2 
tWelch Grape Juice. .*j8 1 
+Wesson Oil & Sn...ui6 0 
West Penn Elec....s28 bil 
TW. Va. Coal & Cke.w24 al 
Western Electric...x24 3 
West’n’h’se Air Br.y16 2 
Weston Elec. Inst..j12 a3 
Weyenberg Shoe.... 4 
+White’s Auto St... .¥i6 1 
Whitman (Wm.)....j16 a4 
ilson Brothers... .j12 0 
Winnipeg Electric... y16 7 
Winters & Crampt.nl6 al3 
fWisc. Investment..y20  b2 
tWisc. Nat’l Life....*z8 a9 
Worcester Fed. Sav.*z6 a7 
TWorcester Gas Lt...*yl6 6 
Worcester Transp’t. jl2 a4 
Wright-Hargreaves *j12 1 
Wyatt Metal- Boiler. v16 a6 
Yolande Corp. ..... *pl6 all 
TYork Corrugating...*y6 0 
Youngstown Sheet..s24 3 
Youngst’n St. Door.y16 3 
FOONORtE GOies <cccse “2 6 


§Short-side binding. #Gatefold page or pages. 


y ll. 
u—Between 8 by 
y—Between 6 by 9 and 5% by 7%. 


k—8% by 10%, 
9Y%4 and 7% by 11. 


c—4 colors. 
m—8Y% by 10%. 


n—8% by 11. 


Failed to qualify for ‘Merit 


d—5 or more . 
p—8% by 
v—Between 7% by 10% and 7% by 10. 

z—5 by 7, or smaller. 
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+--+ Appeal’s Record of 
60 Years of Service 


For the printing of your Annual Report, 
you can depend on Appeal’s six decades 
of specialized experience . . . ample equip- 
‘round-the-clock 
Depend on Appeal’s long record 


for “know-how” in the printing of 


PROXY STATEMENTS 


REGISTRATION STATEMENTS © PROSPECTUSES 
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First in Communications Industry 
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Public Relations 





Concluded from page 12 





is aroused. Company executives 
therefore, must constantly and intelli- 
gently cultivate the goodwill and in- 
terest of investors. 

Many methods can be utilized to 
bring the company’s financial picture 
to the attention of investors. One 
method involves the preparation and 
distribution of informative, periodic 
news to the financial opinion leaders, 
the financial press and financial maga- 
zines. This permits a continuity of 
contact with the vital financial audi- 
ences. It also helps impress the com- 
pany’s name and financial position in 
the minds of these groups. Other 
methods include plant tours and per- 
sonal appearances by company offi- 
cers. The competent financial public 
relations counsel arranges such meet- 
ings between the official and repre- 
sentative groups of security analysts, 
financial people and the press. 

Employment of a financial public 
relations counsel relieves the com- 
pany’s senior officers of many details. 
They can delegate the counsel to act 
as liaison between management, the 
financial communities and the finan- 
cial press. By this means, questions 
submitted to management can be sift- 
ed by the counsel and relayed to the 
proper officers for comment. Also, the 
counsel frequently can answer a num- 
ber of the routine questions from in- 
formation in his files. An important 
means of cultivating the goodwill of 
the financial audiences is to promptly 
answer their queries concerning the 
affairs of the company. It also 
strengthens the feeling that manage- 
ment is aware of the needs of finan- 
cial writers and advisors and is 
anxious to cooperate with them. 
Thus, management wins many new 

friends and at the same time is re- 

lieved of numerous time-consuming 
interruptions. 


New Issues Registered 
With SEC 


The Columbia Gas System, Inc: 
$110,000,000 debenture 3s due 1975. (Of- 
fered June 21 at 102.488%.) 

Kansas City Power & Light Com- 






CONFIDENTIAL 





pany: $15,000,000 first 234s due 1980. 
(Offered June 22 at 101.85%.) 
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There’s no need for high tension when 
you put your financial printing prob- 
lems in the hands of specialists. Since 
1920, utilities and manufacturers have 
relied upon the counsel and craftsman- 
ship of Sorg’s complete financial and 
corporate printing service. 


Sorg is equipped to produce annual 
reports and all types of financial state- 
ments from start to finish . . . from 
design, through printing, binding and 
mailing. And Sorg is keyed for un- 
erring accuracy and speed, offering 
its clients round-the-clock availability 
seven days a week. 














































































































Candidates for the Bronze 
“Best of Industry" Oscars 


& NS 





See also the Industrial Classi- 
fication, pages 8, 10 and 11. 


Highest Merit Award—1949 Annual Reports Classified as “Modern” 


C] 
CORPORATION Ss 
or FINANCIAL as 
INSTITUTION: 20 
Abbott Labs....... a36 
ABC Vending..... *16 


Abitibi Pr. & Pa.. 24 
Adam Hat Stores. 12 
Addressograph-M.. 20 
Admiral Corp...... 20 
Advance —— 


Castings Corp.... 20 
Aeroquip Corp..... 24 
Aetna Stan. Eng... 20 
Affiliated Fund.... 28 
tAffil. Gas sa 20 
jAinsworth Mig. ... 20 
Air Products....... 12 
Air Reduction..... 24 
Air-Way Elec. Ap. 16 
Alabama Mills..... 28 
Alabama Power.... 2 


Alaska Airlines.... 12 
Altiens, Inc... .... sex a 
tAlgoma Steel, Ltd. 20 


Alleghany Corp.... 20 
Allied Kid Co...... 20 
fAllied Products.... 20 
Allied Stores ...... 52 
Allis-Chalmers .... 32 
fAllstate Insur...... 28 
Aluminium, Ltd... 52 
Aluminum Co.,Am. 28 
tAmerex Holding... 28 
American Airlines. 28 
Am, Assoc. Insur.. 38 
Am. Brake Shoe... 32 
Am. Broadcasting . 48 
Am. Business . 24 
Amer. Buslines.... 16 
American Can..... "1434 
Am, Car & Fdry.. 40 
tAmer. Casualty... 24 
American Chicle... 16 


Amer. Colortype... 20 
Am. Crystal Sugar 36 
Am, Encaustic Tile 28 
Am. Export Lines. 20 
tAm. Fidel. Gas... 40 
tAm. Fire & Gas... 24 

(Orlando, Fla.) 

m. Gas & Elec... 32 
Am. Hard Rubber. 16 
Am. Home Prod... - 

6 


American Ice...... 
Am. Insurance..... 32 
(Newark, N. J.) 
Am. Invest., Ill.... 24 
(St. Louis, Mo.) 
Am. Locomotive... 24 
Am. Mach. & Fdry. $60 
+Am. Mach. & Metal 16 
Am. Marietta...... 16 
Am. Metal, Ltd... 44 
Amer. Molasses... 12 
Am. Motorists Ins. 24 
tAm. Mutual Liab.. 44 
tAm. Natural Gas.. 28 


(Formerly Am, Lt. & 


Amer. Optical..... 20 
tAm. Overseas Air.d26 
tAm. Phenolic...... d16 
American Pulley... 20 
Am. Radiator, S. S. 28 
Am. Security & Tr. 40 
(Washington, D. C.) 
jAm. Smelting & R. 24 
Am. Steel Fdries..*16 
Am. Sugar Ref..... 
Am. Sumatra Tob. 16 
Am, Tel. & Tel.... 40 
Amer. Tobacco.... 
Amer. Viscose..... 
Am. Wheelabrator.a20 
Am. Zinc, Lead... 24 
Anchor-Hocking .. 36 
Anchor Post Prod. 216 
Angerman Co...... “12 
Angostura-Wupper. 16 
Apex Elec. Mfg.... 16 
Arcady Farms Mill. 12 
Ageus, FOG: - 0s65«5< 16 
Arkansas-Mo. Pr..a24 
Arkansas Pr. & L. 52 
Armco Steel Corp.§52 
Armour & Co...... 24 
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CORPORATION 
or FINANCIAL 
INSTITUTION: 
Armstrong Cork . 46 
Armstrong Rubber 16 
Aro Equipment.... 28 
Arvin Industries. .*16 


(Formerly — Spar 


tAsbestos Cp. . 20 
Ashland Oil Ref 4 ie 
tAspinook Corp..... 20 


Assoc. Dry Goods. 16 
Associated Spring. 20 
Assoc, Telephone. .*24 
Assoc. Transport..d36 
Associates Invest.. 28 
(South Bend, Ind.) 
Atch. Top. & S. F. 4 
PO Re cas vacant 
Athey Products.. “2 
Atlantic City Elec.d30 
Atlantic Life Ins... 28 
(Richmond, Va. ) 
Atl. Mutual Insur. 24 
(New York, N. Y.) 
Atlantic Refining... 24 
Atlas Powder...... 28 
tAtlas Steels, Ltd.. 20 
Automatic Canteen 24 
Avco Mfg. Corp.... 36 
Avery, B. F., Sons*28 
Avon Allied Prods. 28 
Axelson Mfg. Co... 16 
Ayrshire Collieries. 26 


Babbitt, B. T., Inc. 16 
tBaldwin Rubber...al6 
Balt. & Ohio R.R.. 36 
Bangor & Aroos... 44 
tBank of Nova Sco.a28 
Bank of Warwick. 16 
(Hilton, Va.) 
Bankers Life Co... 16 
(Des Moines, Ia.) 
Bankers Trust Co. 20 
(New York, N. Y.) 


fBarker Bros....... 16 
Barnsdall Oil Co... 28 
Bates Mfg. - 40 
Bathurst Pr. & Pa. 24 
Baumann, Ludwig. 20 
Bausch & cone . &6 
Beatrice Foods.... 40 
—— i. ae 16 
tBeck, S., Shoe.. 20 
Berch-Nus ’Pack’g. 16 
Belden Mfg. Co.... 20 
tBelding Corticelli.. 18 
Bell Aircraft....... 20 
Bell & Gossett..... 20 
Bell & Howell..... 32 
Bell Tel., Canada.. 32 


Bell Telephone, Pa. 40 
Bendix Aviation... 32 
Bendix Home Ap..*16 
Beneficial Ind’l 
Loan Corp. ..... 28 
tBenner Tea Co..... *16 
tBeryllium Corp.... 
Bessemer Limest.. 
+Best Foods, Inc.... 
Bickford’s, 
Bigelow-Sanford .. 
Birmingham Elec.. 
Bismark Hotel..... 
(Chicago, Ill.) 
Black & Decker... 
Black Hills Pr. & 
Lt., Rapid City. 
Black, Sivalls & 
TWO csatewwe ses 
Blaw-Knox Co. ... 
Blisg, E. W.,)Co..2: 12 
Blue Bell, 
Bluefield Supply... 
Boeing Airplane... 
Bohn Aluminum... 
TBook-of-Mo. Club. 
Borden Company.. 
Borg-Warner ..... 
Boston Edison Co.. 
Boston Insurance.. 
Boston & Me. RR. 
tBoston Mutual L.. 
Botany Mills, Inc.. 
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Brach, E. J., Sons. 12 
Braniff Airways... 24 
Brazilian Traction.d40 
Breeze Corps....... 12 
Bridgeport Brass.. 24 
Briggs Mfg. Co.... 36 
Bright, T. G., Ltd. 20 
Bristol-Myers Co.. 36 
British-Amer. Oil. 24 
British-Columbia 
Forest Prods. ... 16 


British Col. Pr..... b36 
7Broad St. Invest... 24 
tBklyn. Sav. Bank.a24 
Bklyn. Union Gas. 30 
Brown & Bigelow.d42 
Brown Company... 20 


Brown-Forman ... 28 
tBrown Rubber .... 24 
+Brown Shoe Co.... 20 
Bruce, E. L., Co... 20 
Bruck Silk Mills.. 20 
Brunswick-Balke . 20 
Budget Finance .. 16 


(Hollywood, Cal.) 
Buffalo Bolt Co 
Bulova Watch Co.. 
Burlington Mills.. 
Burroughs Adding. 

tBurton- Dixie 
Bush Term. Bldgs. 
tByers, A. M., Co. 
Byron Jackson.... 


Cal. Elec. Power.. 
7Cal. Oregon Pr.... 
Cal.-Pac. Utilities. 
California Packing. 
Cal. Water Serv... 
Calumet & Hecla. 
Campbell, Wyant.. 
Canada Bread, Ltd. 
Canada Dry....... 
7Canada Permanent 

Trust Co. 
Canadian Brew’ries 20 
tCanadian Bronze..d30 
Can. Car & Fdry.. 16 
Canadian Industries 32 
Canadian Nat. Rys. 50 
Canadian Pacific.. 44 
Capital Airlines.... 32 
Capital Transit.... 20 
Capitol Records.... 20 
Carborundum Co... 24 
Carolina Pr. & Lt. 28 
Carrier Corp. ..... 28 
Cascades — -b22 
Case, 3. is, 28 
Caterpillar Seanier 20 
Celanese Corp., Am. 36 
tCent’l Aguirre Panes 40 
Cen. Ariz. P. & L.a40 


88 


Gen. Hud. G. & E. 32 
Gog TR RS Fa 20 
Cent’1] La. Elec 20 
Cent’l Me. Pr...... 32 
Cent’! Nat. Bank.. 28 


(Cleveland, Ohio) 
Cent. Ohio L. & P. * 
Cent’l Pr. & Lt.. 


(Corpus Christi, creme) 
of N. J. 52 


Cen. R.R. 
Cent’l & So. West. 36 
Central Soya Co... 16 


Century Electric... 16 
Cessna Aircraft.... 16 
Chain Belt Co..... 32 
Champion Paper... 44 


Chase Nat’l Bank. 36 
(New York, N. Y.) 
tChatco Steel Prod. 20 
Chateau-Gai Wines 12 
tChemical Fund..... 20 
Chesapeake & Ohio 36 
Ches. & Poto. Tel. 36 
(Washington, D. C.) 
Ches. & Poto. Tel. 36 
(Charleston, W. V.) 
Ches. & Poto. Tel. 36 
(Richmond, Va.) 
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*Self- -cover of same paper as rest of booklet. {“Highest Merit Award” for first time for 1949 annual report: 


Merit Award” 


by 11. r—8 by 10%. 
and 7 by 8. 


28 


g—8l4 by 11%. 
t—8 by 10%. 


h—8% by 11%. 
u—Between 8 by 9% and 7% by 11. 


j—8% by 11. 


for first time for 1949 annual report; no previous award achieved. 
MECHANICAL FEATURES: a-—Short-side binding. b—Gatefold on covers. 
11 inches or larger. {—83%4 by 11. 
s—8 by 10%. 


x—Between 6% ,by 10 and 6% by 8% y—Between 6 by 9 and 5% by 7%. 


k—8% by 10%. 


§Includes pictorial supplement. 
c—Gatefold center spread. d—Gatefold page(s). TRIM 
m—8¥ by 10%. 
v—Between 7% by 10% and 7% by 10. w—Between 7 by 10% 

z—5 by 7 or smaller. 
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CORPORATION $5 
or FINANCIAL 3s 
INSTITUTION: ws) 


Ches. & Poto. Tel. 36 

ie Bek Md.) 

ic. Burl. & Qu.. 36 
Chic. & Eastin Til.. 40 
Chic. Gt. West’n.. 28 
Chic. R. I. & Pac.. 36 
Chic. So. Shore & 

So. Bend R.R.... 20 
Chic. & South. Air 28 
Chilton “Coiséses.as al6 
Chirurg, Jas. Thos. 28 
rE Milling Mch.a28 


C.L.T. Financial... 28 
Cities Service ..... 
Citizens & South’n 

Nat’l Bank..... 36 

(Atlanta, Ga.) 

Citizens Utilities.. 36 


City Auto Stamp’ 8 20 
City Investing.. - 
City Nat’l Bank.. 
(Kansas City, ito.) 
City Stores Co..... 
Clark Controller... re 
$Clark,: D: L.;;Co..::12 
+Clark’ Equipment. . 2B 
Clary Multiplier... 24 
tClaude Neon, Inc.. 
Clearing Machine.. 


Cleve. Elec. Ill..... 28 
Cleve. Graphite.... 20 
Clinchfield Coal.... 16 
Clinton Foods...... 20 
Clopay Corp....... 16 
Club Aluminum... 12 
Coleman Company. 28 
Colgate-Palmolive . 40 
Collins Radio ..... 16 
Colonial Airlines... 16 


Colonial Stores.... 
Colonial Trust Co.. 
(Waterbury, Conn.) 
Colorado F. & Ir.. 24 
Colt’s Mfg. Co..... 16 
Columbia Broadcst. 52 
Columbia Gas Sys. 28 
Columbia Pictures. 20 
Columbian Carbon. 20 
Columbus & South’n 


Ohio Electric.... 36 
Combustion Engng. - 
Superheater ..... 20 


Commercial Credit. 28 
Com’l Nat. Bank.. 12 
(Peoria, Ill.) 
Com’1 Solvents.... 16 
Commodore Hotel. 20 
(New York, N. Y.) 
Com’wealth Engng. a 
Com’wealth Int’l.. 
(Montreal, tty 
Community Pub. S. 24 
(Ft. Worth, Texas) 


eg ed S. Bk. 24 
(Rochester, N. Y.) 
Condé Nast ....... - 
Conn, Gen’! Life.. 
Conn. Lt. & Pr.... 2 
Conn. Mutual Life 28 
¢Conn. Printers, Inc. 20 
tCons. Cement ..... 20 
tGons. Cigar. vices. d20 
Cons. Edison, N.Y. 40 
Cons. Gas, El., Pr. 32 
(Baltimore, Md.) 

Cons. Gas Utilities*24 
Cons, Grocers ..... 
~Cons. Laundries... 12 
Cons. Natural Gas. 36 
tCons. Vultee Aircr. 28 
Consumers Power. 32 
Container Corp.... 36 
fCont’l Baking...... 28 
Continental Can.. 
Cont’l Copper- Steel 16 


Cont’l-Dia. Fibre.. 20 
Cont’l Motors...... 24 
Continental Oil.... 36 

per- -Bessemer _ - 16 


tCopeland Ref...... 16 
Copperweld Steel.. 32 
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“Honorable Mention” last year. t Highest 
#Die cut window in front cover. 


FINANCIAL WORLD 
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Announcing 


‘THE 
CHICAGO 
_ ANNUAL 
REPORT 
EXHIBIT 


SEPTEMBER 
21-29 


"WINNERS OF 


FINANCIAL 
WORLD'S 
1950 


“OSCARS OF 
INDUSTRY” 


The annual reports making up this outstanding exhibit are the best that 
were produced in all industry—during 1949— in financial statements, cover 
designs, layouts and photography. The interesting use of type and effective 
| application of color, combined with modern and practical presentation of 
| factual material make this exhibit educational and informative. 


McCormick and Henderson's contribution to this exhibit is twelve ‘‘Merit 
winners. 


Award winners and six ‘‘Honorable Mention" 


The exhibit 


is Open to corporation 
accountants, lawyers, 


public relation 


interested in the newest developments 


McCormick and Henderson, 
use the exhibit for inspection and analysis. 


McCORMICK AND HENDERSON, 


INC. 


executives, industrialists, bankers, 
men, advertising men and others 
in annual reports. 


Inc. cordially invites you and your friends to 


Financial, Law and Commercial Printers and Offset Lithographers 

















650 WEST WASHINGTON BOULEVARD, CHICAGO 6, ILLINOIS 
NEW YORK ASSOCIATE: THE SORG PRINTING CO., INC., 80 SOUTH STREET 
3 $$ $3 3 $s 6&; 2 8 &;% a $$ &% 

Or FINANCIAL. es 58 33 Es | crrINANCIAN sf £2 58 Ez | oorinanciats os 32 53 Ez | orrinaNcial Ss 53 28 Es 
or 3 3s <= es = = Ss ~-=x Ss = 
INSTITUTION: @5 of a=Fr INSTITUTION: = O= a= f= | INSTITUTION: 2O OF a= f= | INSTITUTION: ao of a=>rs 
Corn Exch. Nat’l.. 2 4 11 w2 Dominion Steel.... 44 0 27 j2 Equitable Trust...a20 2 15 w2 Florence Stove....20 2 22 k2 

(Philadelphia, Pa.) Dominion Tar...... -@. &. 2u 9 (Wilmington, Del.) Florida Power..... 28 3 «4 54 
Corn Products..... 2 21 tDominion Textile... 20 0 8 ¢t5 Erie Railroad...... GS 6 UM pel tae Pr alt. @ SB A 
Cornell-Dubilier .. ry 2 41 Douglas Aircraft... 28 6 24 {£4 | tEversharp, Inc..... 16 1 3 we) Seo Corn... csc a 5 19 54 
Corning Glass W.. 24 1 24 wil Douglas Oil, Calif. .*16 2 8 543 EWA Plantation .. 20 2133 w2 Follansbee Steel... 20 i wt 6 
ee ee 12 0 14 Dow Chemical Co.. 28 3 2 7 Ex-Cell-O Corp.... 20 a a Food Fair Stores..a24 3 .. js 
Coty Cores. <éaccces al2 1 40 Dr. Pepper Co..... 16 1 16 j2 | +Fairbanks, Morse.. 16 0 18 j3 Food Machinery... 40 15 25 j3 
COME ii ccksn cess 28 1 2 Drackett Co. ...... 20 1 13 j3 | +Fairchild Camera.. 20 0 11 = j2 Foote Bros. Gear.. 24 a 
Creole Petroleum.. 24 4 7 Dravo Corp....<... 28 , 2a Falstaff Brewing.. 16 3 1 Ford of Canada.... 28 10 6 j3 
Cribben & Sexton. 12 3 13 Dresser Industries 40 8 45 s2 | tFamily Finance.... 24 5 2 j2 Foremost Dairies.. 16 3’ 2 g@ 
Crompton & Kn’les.al2 2 2 {Drewrys —_ (Wilmington, Del.) *Fort Pitt Brewing.*12 1 6 6 
Crown Zellerbach.. 40 9 30 _ Se Ce a i 3 & Fansteel Metallg... 16 1 8 j3 Ft. Pitt Bridge W. 16 2 14 = j2 
Crucible Steel..... 28 1 16 Drexel ican 20 2 19 uw4 Farm Bureau Mutuai Foster & Kleiser..d32 2 2B y5 
tCuban Telephone.. 24 13 14 wil Ducommun Metals 12 3 7 #2 Insurancs Cos..*24 5 8 22 Foster-Wheeler ... 20 1? @ 
Cudahy Packing... 24 S - ie DuMont, Allen B.. 28 3 40 v2 Fedders-Quigan .. 32 2 47 j3 | tFoundation Co., 
Cuneo Press....... 16 0 4 Dun & Bradstreet. 20 2 11 j8 | +Federal Insurance. 32 1 4 j2 Ltd., Canada .... % im g2 
Curtis Publishing. .*16 1 4 wl Dunlop Rubber.... 24 1 I ga Federal-Mogul .... 20 5 34 {2 | #Franklin Stores... 16 1&8 2 
Cutler-Hammer ...12 1 8 w5 Duplan Corp....... 24 5 $8 j4| +Federal Motors Tr.16 0 38 j2 Freeport Sulphur.. 20 3 19 g2 
7Dallas Pr. & Lt... 2 7 5 j duPont de Nemours 56 7 2 y5 Federated Dept. S 20 3 4 j2 Froedtert Grain.... 12 1 cK age * 
Davton Pr. & Lt.. 36 17 45 j Dupuis Fréres Ltd. 20 1 7 y2 Federation Bank & Fruehauf Trailer.. 24 3 22 g3 
Dayton Rubber.... 7 ees Duquesne Light.... 44 7 23 Trust Co., N. Y. 20 2 2 y3 | tFuller, Geo. A..... 24 ee 
Deep Rock Oil..... ~ 2 4 Duraloy Company. 20 1 6 j2j| Felt & Tarrant....16 1 4 w2Z/| tFuller Mfg. Co..... 14 1 12 = g3 
Deere & ‘Cojisscisse 2 oO 5 w2 Eastern Air Lines 36 3 20 34 Ferro Enamel..... 32 S F wa Gair, Robert., Co.. 36 4 19 s2 
Dejay Stores..... *al2 1 6 Eastern Corp....... 24 4 #11 +# «3j5 | Fidelity & Depos.. 24 1 4 wu2 Gamble-Skogmo ..12 2 5. p3 
tDeLaval Stm. Tur. = Ss East’n Gas & Fuel 36 7 2 p3 Fidelity Mut. Life. 20 4 11 22 Gardner-Denver ..16 4 1 j2 
Delaware & Hud.. _ ee East’l Stainless Fidelity-Phil. Tr... 36 4h ¥ Garrett Corp. ..... al6 5 2% j2 
Del. Lack. & West. 3 11 14 Steel Corp..... 16 1 14 j2 (Philadelphia, Pa.) Gaylord Container. 20 2 3 #2 
Delaware Pr. & LL 24 4 = 25 East’n Steel Pds... 20 1 @ w2 Fire Assn. of Phil. 20 4 3. t2 Gemmer Mfg. Co..16 2 9 j2 
{Delhi Oil Corp..... 16 1 9 (Toronto, Canada) Fireman’s Fd. Ins. 32 3 54 p2 Gen’] Am. L. Ins. 24 6 9 y2 
Delta Air Lines... 16 11 9 East’n Sugar Asse. 20 9 4 = y5 (San Francisco, Cal.) Gen’! Aniline-Film 24 9 11 = j7 
Dennison Mfg. .... 24 6 39 Eastman Kodak... 40 5 2 $ Firestone Tire..... 16 1 18 p3 General Baking.... 20 2 20 t5 
Denv. Rio Gr. W..b48 2 17 Easy Wash. Mach. 20 + & ¥2 First Bank Stock.. 28 8 12 j2 General Bottlers.. 24 5 12 s4 
Derby Gas & Elec. 2 6 5 Eaton Mfg. Ca..... 16 ae” (Minneapolis, Minn.) General Bronze.... 16 5 2B p2 
Derby Oil Co....... oo Eddy Paper Ltd... 20 : 2.7 Ist Fed. S. & L.... 4 4 3. il General Electric... 36 4 2 j2 
Detroit Edison..... % 4 41 Edison Bros. Strs.. 20 7 a = (Greenwich, Conn.) General Finance... 24 5 23 j2 
Detroit Gasket.... 12 1 6 Edison, Thos. A... 20 6 @ First Mutual Trust Gen’] Fireproofing. 20 2 41 j2 
Detroit Harvester. — 5 49 Ekco Products..... 16 1 4 j2 ee, We Baccccs 20 y 4 5 n3 General Foods..... 4 11 WD 55 
tDet. Int’l Bridge.. 3 El Paso Elec....... 24 s = First Nat’] Bank.. 2 4 23 = y3 General Mills...... 28 3 49) 355 
Detroit Steel ...... 0 10 El Paso Nat. Gas. 332 4 4 35 (Phoenix, Ariz.) General Motors.... 52 11 74 5 
Detroit Trust Co.. 16 6 39 Elec. Auto-Lite... 24 1 8 j2 | tFirst Nat’l Bank.. 20 7 12 = j2 Gen. Outdoor Adv. 20 2 SO 36 
DeVilbiss Co....... al6 3 34 Electric Boat Co... 36 Ss” Ss «6 (Houston, Texas) Gen’] Port. Cement 20 9 30 436 
Devoe & —— ; ee oe Elec. Storage Bat.. 16 1 21 j2|-{First Nat’l] Bank.. 20 8 21 j2 Gen’! Rity & Util.. 20 1 12 = j2 
Diamond Alkali.... 24 9 2% Electrolux Corp... 16 0 6 n2 (Miami, Fla.) Gen’l Refractories. b28 6 2 j4 
Diamond Mach....16 4 23 Elgin Nat’l Watch 16 3 § 2 First Nat’] Bank.. 16 1 52 General Shoe...... BSB 3218 
Disney, Waltccces 16 1 6 Elliott Company... 20 10 19 j2 (Palm Beach, Fla.) Gen’] Telephone... 32 7 14 pl 
Distillers - Seagram. 32 1 42 Emerson El. Mfg.. 24 Sie 2 First Nat’] Bank.. 24 6 17 p3 General Time...... a 2 2 3 

WOO COPS, sce ass aA 3 4 Empire Dist. Elec. 20 10 17 33 (Portland, Ore.) Gen’l Tire & Rub.. 24 3 39 j2 
Dividend Shares... 28 4 3 oplin, Mo.) Ist Nat. Bk. & Tr. 20 3 35 = jg Georgia Power....a32 11. 37 j2 

ixie Cup Co...... 20 i sa Empire Millwork.. 12 2'% eR (Tulsa, Okla.) Gerber Products... 20 5° 3B w3 

obeckmun Co.... 16 4 4 tEmployersCasualty 20 4 4 y2 First Security Co.. 32 4 48 w2 Gerity-Michigan 
Dodge Mfg. CE. ot s = (Dallas, Texas) (Ogden, Utah) Die Casting...... 16 7° 3 +a 
Doehler-Jarvis .... 40 10 60 Employers’ Group. 20 5 = oa Firth Carpet Co....16 1 13 j4 Giant Yellowknife. 2 1 4 p2 
Dominion Stores... 32 11 36 tEquitable Gas Co.. 28 4 52 j2 Flintkote Co....... =a” S+ + Giddings & Lewis. 12 2 14 j3 


JULY 5, 1950 
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e 3% CORPORATION F CORPORATION CORPORATION 3 3 
or FINANCIAL & 33 Es | or FINANCIAL : H 3 £ s Es 
INSTITUTION: £3 3s @= eS | INSTITUTION: é £5 c= Ee INSTITUTION: 5 33 a= =? INSTITUTION: Hi i == EE 
Giette Saf. Razor 2 1 2 y6 Imperial Oil, Ltd... 36 26 2 n4 | tLe Tourneau,R.G.*16 1 15 p2 Metropolitan 2 
Gan Trust Co...d68 7 18 j2 | Incorporated Inv.. 28 8 7. y3| Libbey-Owens- RGIBOR, 10 gor cig ue #B 7 3 w 
— ding, McBean. 16 10 40 j2 | Indianapolis P.&.L. 32 11 35 j2 Ford Glass ......24 3 23 hS Metropolitan Life.. 24 8 16 v5 
Gias_ Eibere, Inc.. 24 1 49 j2 1} tIndustrial Acceptance Libby, McNeill Mich. Bell Tel.... 36 9 33 w3 
Glen-Gery Brick.. 20 1 10 y5 Corp., Lad...... 20 3 13 53 Oe 2 34 q5| Michigan Chemical 20 6 25 j2 
A. mmore Distill... 16 1 10 ‘j5 (Montreal, Canada) tLiberty Mutual Mich. Gas. & Elec. 20 7 16 i 
Glens Falls Ins.... 24 1 8 y2| #nd’l Indemnity Co. 20 11 14 n2 i cuvcineis? “16 2 16 w2| Mich. Steel Tube. 28 6 7 3 
ee -Union, Inc... 16 3 12 j3 (Los Angeles, Cal.) Liberty Products. 24 1 27 2 Micromatic Hone.*al2 3 20 33 
cebel Brewing.... 16 7 22 44 | fInd’l Brownhoist...12 2 11 j2| Lily-Tulip Cup....b18 2 8 %5 | Mid-Continent ; 
on gee oe : : 4 2 Tenaprial Rayon: . » 3 : j2 a od Roch. Tr.. 16 1 24 R ry Inc. ... 28 9 30 ps 
Goodyear Tire..... 44 $$ a-3 Ins. Co. of N y ce “4 7 DBD 3 og oy eae reas 
1 f N. A... 6 | Link- : 
rs acy cern day * 1 15 p2 Interchemical Corp. 36 6 20 2 Lion One snaae | ; z 4 Middle Sons Geil. 23 10 19 : 
Grand Union Con"I6 6 2% j2| Intl Harvester... 36 7 3 | Vionel Corp... 1 19 jg | (Formerly Elec 
+ ntact > : - 7 a a ‘ : hg A stem ak 4 - a i Midwest Piping 146 4 4 j2 
sok p hemica rp...d2% 3 18 j5| Lobi pene, Mi ty 
crave Gog 2 i YE) RM pagGantg 2B) Cree ao 3 mg | Banks West All 1 16 
= A x : sees Vv : ° . ix ° 
GiNorthcm Barer 1 $§ | pil Resistance “""le 4 5 32 | theew's pe nei16 1 @ fg| MinncMolme'Pr |S 
v r a iona e A: o BeiNeeeeee ee . bd e 
Great North'n Ry.. 48 15 45 3 | Int'l Tel. & Tel... 0 1S wi | eet Coney we’? & Vi wee fF 
BE: ocx y t” tilities...... 20 j a b ; , 
Greyhoun d Corp...b38 9 12 ‘j5 | tInterstate Finance.*16 : 2 | — — | oma 24 1 16 = j4 uae: . og es 2°48 § 
tGroup Securities..36 1 3 v2 (Evansville, Ind.) Lo r B 1 L at gy ‘3 Sault St M: = 
Gremman Ansa # 3 1 ye) Ince Sunes 3 1 | Hing Inet Dera ok owe] RR a 1s 
ge ®- j ; = MS esccane eeseee 
—— ae ~ gg 3 7 ‘gs a Spade. 24 3 8 ¥ pest y rates Trans. 4 ; 2 73 at a 1 et 2 i 0 3 
tGuaranty Trust Co. 2 6 1 yl lowa-IIl. é & E 3 ‘ % Me Louiaeea Er. & Lt. 2 7 41 i4 _ Val. Canning i a ae 
olNew York, N.Y.) Iowa Pub. Service. 20 5 6 j3| 4rOuisville G.& E.2% 3 31 j2| Minute Maid Corp. 16 2 19 22 
Guardian Life Ins. 36 5 14 y2| Iowa South’n Util. 2 1 28 v3 senor | Ms ; —— 
Gulf, Mobile & O.. 48 4 15 g5 | Iron Fireman Mig. 2) 6 2 j4| 1 SOBS gerarcees-s- =. 1 3 3) gaa 
St ae § S&B] ving Tree Goa 7's! og | Ue St heres Miss Pra tease 4 4 “p 
ulf Power Co..... 3 3 ew York, N. Y. Ower CO. ...... 3 w3 iss. Pr. Ha. j2 
Gol States Uti 32 3 M1 JS | Island Creek Coal: 28 2 17 4 | Jukens Stee Go 6 a “Ya| Miss River Ruel 24 4 14 
P Jantzen Knitting.. 16 2 ‘ Mutual 1 yn j 
tHackensack Water 20 1 4 w3| fJefferson Electric.. 12 2 3 > Co. ye esagcnn 6 aA 8 tMiss. Valley Public ee 
eats i) Gl ae a ee ee 
{a P: ur Co. ... 4 i o.-Kans.-Texa 
Heliiburton Oil Well : Jersey Cen. P&L. 2 3 19 ¥ Macfadden Pub. ..a2 5 14 j2 ee . ae BR FF 
ae one caamee | ie 5 j6 Jewel Tea SS eet ae Mack Trucks, Inc. 20 1 13 = +2 Mo. Port. Cement. 16 1 8 p3 
ae g” alee ~4 6 65 j2 Johns-Manville ...28 2 3 y2 Macy, R. H.,& Co.*20 0 3 # j2| 4M _& M Wood 
a od . 1 13 42 Johnson & Johnson 28 6 12 j2 | Magnavox Co. ...#24 1 24 p3 WORKER c0sccccs A 2 14 ¥6 
— on jatch. a0 6 56 j3 | Jones & Laughlin36 6 34 52] Maine Cent] RR... 32 1 14 y4 | Mobile Gas Service*l6 3 4 = j2 
gg 4 per. = 8 j2 ica Mallory, P. R...... 50 10 6 (j3 | Mojud Hosiery ....#16 0 22 34 
Hancock, | John. »..a 11 10 w5 aiser-Frazer ..... 2% 3 15 j2| Mandel Brothers..*16 4 6 y2 | Monarch Mach. 
Harbicon-Walicer 3 1 19 | Kamaas Cy fire, a Gf Be | Manhattan Bond ononram Pictures Bi Bw 
. . Aty Fire. 15 und, Re seeue i ‘ 
——aee % § M4 wa! Kansas City Pr. & ‘| (aac t+ cone ag bg eh Be 
ee al a > 1 js _ Se aepet pbaonenas Ocal. 33 Insurance, N. Y.32 1 7 23] tMonroe Calculating 
at we age aye J . 24 j2| Kansas City Pub. tManhattan Savings Machine Co. ....2% 5 37  j2 
en meen” 9 vi niin Ee 9 7 wi pe. NN. V6... 5 ~<a ee ae Monsanto Chemical 42 10 65 j5 
- lye 7 a 4 4 133 ji Kansas City Marathon Sore. ae 5 FF oe Montana-Dakota 
Hevea P. 94 1 -« -3 SOMENS .c050ckscc 52 1 58 j4| Marchant Cal. Mch. 16 13 12 33 Utilities Cy. ...:% 8 B 7? 
- ian Com’l & Kansas Gas & Maremont Auto . Montana Power 2 14 40 33 
: ugar Co., ptt... 48 8 6&8 js __, SE 4 25 p2 err 2 1 16 j2| Montgomery Ward 24 1 3 x 
ke arg aw ihe Kans.-Neb. Nat. Marine Bancorp .. 28 4 2 y2 Moore Corp., Ltd.. 16 14 16 pé4 
ages Belem, ts cio ja BS conse seuceees 2 6S) AD (Seattle, Moore-McCormack*20 1 2 j2 
Dau We tetas “4 w3 Kansas Pr. & Lt.. 28 6 29 ps Washington) Morgan, Henry 
{Haseltine i. % 8 6D atc Company 20 6 32 j4 Marion Pr. Shovel 16 1 5 n3  Seieeeesie CM ar j2 
tHecht Company... 24 4 4 m2| tKekahe Sigavzia 1c 9 § 22 | Marquette Cement. 36 8 36 js | (Montreal, 
Heileman Brewing 12 2 § j3 casi Hawai) ae ee ee So roe ag, 
Fs saeomad hoa Sa i ns : ; a tKelley Island Lime 20 1 3 vi Meas. Tocuier Tr. 32 : 3 3 $Morrlocn) Revxison' 32 14 * 
(Hempstead, N. Y.) Kelling Nut Co....16 1 5 j4] Mass. Mutual Life. 28 3 9 y2 | Motor Products ..420 1 27 j 
eee A Pe. ie. tan oe Kennecott Copper. 247 2 vw2| Massey-Harris .... 24 7 58 j6| Motor Wheel ..... 6 5 § 
ae Powder.. 28 1 11 w2 oe 4 System nett 48 1 oe soy 9 a j2 Motorola, Inc. ....20 1 42 
Meymeck Walnatr = : - 22 Keystone Steel- : Masten, Compeny. » i 3 D iespetain aon wy erieee 
Hine Hee 3211 3 | aie eneeeecee 2 4 45 j3| McBee Co. ....... 16 17 55 e2| Tel & Tel...... 2% 27 9 x2 
Hobart Mig. Ce: 20 0 19 32 a Walter, & hale Se = Sugar, ” opens Ag ‘is: ae ae | ee 
oberg Pap. Mills 40 é CSRS j2 nem eawnreaee 3 Dp ulli sivas 23 1 4 755 
ion ft. sk | Kimberly-Clark -.° 32 6 28 33 | McCall Corp. "11.77 2 2 2 ¥2| Munsingwear, inc. 20 2 14 3 
Hoffman Radio....16 1 § 441| ,King-Seeley Corp.. 20 0 18 j2| McCormick & Co..20 6 15 j4| Murphy, G.G,Co.2 5 2 33 
tHolland Furnace.. 16 1 21 33 *Kings County Ltg. 20 0 8 vi| McCord Corp. ....20 3 40 j3 | Murray Corp, Am. 16 2 23 j2 
Home Insurance... 28 0 19 j3| Kinney, G.R.,Co. 20 3 11 j2| McCrory Stores ..20 2 10 w4| Murray Ohio Mfg..a20 1 21 6 
Sous ‘dle Sen... "0 4 3 ¥2 Kirsch Company ..16 1 4 j2 McDonnell Mutual BenefitLife 52 4 20 y2 
Honolulu Gas Co... 16 2 10 2 | Knott Hotels ..... qd26 5 40 j2 ARECTRIE 555505500 i a a (Newark, N. J.) 
Hooker Electroch. 24 5 8 4 Kohala Sugar Co... 20 2 16 51 McKee, Arthur G.16 1 8 v2 Mutual Implement 
Hoover Company.. 20 3 37 p2 Koppers Company. 32 7 33 j5 | McKesson & Rob.. 16 4 3 j2 & Hardware 
Hotel Lexington... 20 4 1 y2 Kresge, S. S., Co.. 24 3 29 w2 McLellan Stores... 20 4 10 w?2 PERUSE, dt icnies esses a2z0 3 47-3 
(New York, N. Y.) Kroger Company..*12 2 10 j5 | McQuay & Norris. 16 3 4 j3 | Mutual Life Insur.26 1 3 22 
Hotels Statler... $4 8 6 js tKropp Forge Co... 20 4 S51 j3 Mead Corp. ....... 6 2 @ p2 (New York,N.Y.) 
Houdaille-Hershey. 20 4 16 j2 < ‘ Mengel Company.. 20 1 6 j2 Myers, F. E., & 
Household Finance 24 1 32 Laclede Gas Light. 28 6 22 j3 Merchants Accept.. 20 1 7 j2 WOo 56 65 Stas 0t4s 3 al6 2 WD pp 
Houston Lighting. 40 11 43 76 | tLake Shore Mines. 20 1 7 34 (Worcester, Nash-Kelvinator .. 28 19 33 j6 
Houston Nat. Gas. 20 7 17 73 Lake Superior Mass.) Nat’! Airlines ..... ~~ > ii 
Howell Fl. Mot..4#20 8 16 p3 District Power .. 20 8 33 j2]| Mercantile Nat’! Nat’l Auto. Fibres. 20 4 23 j2 
Hudson & Manhat. 24 1 g@Pp Lakey Foundry & Bank, Dallas, Nat’lBank of Tulsa 32. 0 5 y2 
Hudson Motor Car 20 1 18 34 Machine Co. ....12 7 5 ps fo RES AS eae a. 9 Gl 28s Nat’l Battery 8 SNe 
Humble Oil & Ref. 20 4 16 35 tLambert Company. 16 1 15 j2 Mercantile Stores.. 28 4 7 w2 National Biscuit .36 7 25 35 
at Boots, Inc... 29 10 Ht i5 a & comer 3 * j2 Meschaatise Nat’l Nat’l Breweries ..d16 1 4 [2 
n Refrig.. j ne Bryant, Inc.. 3 k, i i j 4 j 
3) tLane-Wells Co....-°16 7 9 2] Merchants Napr” ° 01 O # Natl Cook Regist 26 1 IS. 35 
Idaho Power....... 12 8.3 Langendorf United ee pee an. .4,. 7 32 Nat’! Cit aan. . 20 1 3 4 
Ideal Cement...... » § 8 22 Bakeries, Inc. ..12 2 6 p3 (Meadville, Pa.) z (Chicago, Til.) ‘ 
- Bell Tel. pears 40 23 22 y2 La Plant-Choate .16 1 26 j3| ¢Merck & Co., Inc..848 10 31 j2 Nat’l Container D@ 12 4. 
II Cent'l RR... 48 3 14 f5| Lees, Jas, & Sons 16 1 3 4 | tMeredith Publish.. 20 2 31 p3| Natl Dairy Pds...32 12 74 p3 
oe POWET 25050. oo  @, 3 j4 Lehigh Coal & Nav. 30 4 13 ws Mergenthaler Lino. 24 1 25 j2 | tNat’l Fire Insur... 4 #1 6 w2 
- Terminal RR... 2 1 15 ja| Lehigh Pt. Cement 24 5 3 j2{ Merrill Lynch n.) 
Imperial Bank.....40 1 11 x2] tLehn & Fink wm 4 } ierce, F. & j ot me tees 
(Toronto, Canada) Loree Ohne 3. 6 2. a % isnot” ee ee Neel an gene > ® "3 
: rea j : at’ sum .... j 
tImper. Chem. Ind.. 48 6 2 u2| ¢Le Roi Company..12 1 11 j2 & Scott Corp....28 5 40 j2 Nat'l lavesters Se ee ee y2 





*Self-cover of same paper as rest of booklet t“Highest Merit Award” for first tim 

€ ° js : e for 1949 annual t; “Hi ion” % 
ee ae for first time for 1949 annual report; no previous award achieved. §Includes pictorial cappleinent. die eat window in Goat once = 
te lly a8 gna Se ee re, > a _on a Fey: center spread. d—Gatefold page(s). TRIM SIZES: e—9 by 
by 11. r—8 by 1034. s—8 by 10% t—8 by 10% ‘eebeion 8 by 9% and ty, by 11 B oe ost and Te by 0 Ey es 
; ; . v—Bet Pai 
and 7 by 8. x—Between 634 by 10 and 6% by 8%. y—Between 6 by 9 and "34 by 734, es optgal ee, ee 
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CORPORATION g 


or FINANCIAL = 
INSTITUTION: a 
National Lead ...856 
Nat’l Life Ins..... a 

(Montpelier, Vt.) 
jNat’l Linen Serv... 16 
Nat’l Malleable & 

Steel Castings... 16 
Nat’l Motor 

BORMOM 64052530: 16 
Nat’l Pressure 


Cooker Co. ...... 28 
Nat’l Securities & 
Research Corp... 52 
tNat’l Shirt Shops.. 12 
National Steel .... 24 
Nat’l Sugar Refng. 20 
National Supply .. 16 
National Tank Co. 20 
National Tea Co... 12 
Nat’l Union Fire.. 24 
Nat’l Vulcanized 
Fame Go cece. 24 
tNation- Wide Secur. 28 
Naumkeag Steam 
Cotton Co, ...... $44 
Neisner Bros., Inc. 12 
Nekoosa-Edwards. 32 
Neptune Meter ... 16 
tNewberry, J. J.... 2 
New England Elec. 
re §52 
New Eng. Mutual 
Life Insurance...§44 
N. E. Tel. & Tel.. 28 
N. J. Bell Tel...... 32 
New Orleans P. S. 28 
New Park Mining.b18 
Newport Industries 12 
Newport News Ship. 20 
N. Y. Cent’l] RR... 76 
N.Y., Chic. & St. L. 48 
N. Y. City Omnibus 20 
N.Y. Life Insurance 40 
New York State 
Elec. & Gas....a44 
N. Y. Stocks, Inc.. 20 
N. Y. Telephone.. 32 
N. Y. Water Serv.d32 
Niagara Mohawk 


Power Corp. .... 36 
tNiles-Bement- 
re *16 


Whirlpool Corp. .. 16 
Nopco Chemical Co. 16 
Noranda Mines ... 20 
tNorma-Hoffman .. 12 
No. Am. Aviation. 24 
North Amer. Co... 40 
No. Indiana P, S.. 40 
Northern Natural 


ae Co. .tevesese 

No. Pacific Ry..... 24 

No. States Pr.....d46 
(Minneapolis, 
Minn.) 


Northrop Aircraft. 24 
Northwest Airlines 16 
No’west Bancrop.. 28 
N’west’n Bell Tel.. 28 
No’west’n Mutual 
Life Insurance... 60 
(Milwaukee, 


Wisc. 
N’west’n Pub. Serv. 24 
Norwich Pharmacal 24 


Oahu Sugar, Ltd.. 24 
Ohio Assoc. Tel... 36 
Ohio Edison Co... .a32 

mi Om Cite J2..02 20 
Oklahoma G. & E. 24 
Okla. Natural Gas 24 


TOld Ben Coal...... 16 
on Nat’l Bank.... ro 
iver Corp. ...... 
Omar; IN6., <as«ss 32 
tOrange Crush, Ltd. 16 

Orange & Rockland 
Electric Co. ..... 28 
(Monroe, N. Y.) 

Otis Elevator ..... 24 


Outboard Marine.. 16 
Owens-Ill. Glass...§30 
Oxford Paper Co.. 20 
Pacific Finance ... 24 
Pacific Gas & El.. 44 
Pacific 
Inter-Mountain 


be nig PL NA 
Pacific Lighting. . .§40 
Pacific Mills ...... 28 
tPacific Mutual Life 
Insurance ....... 2 
Angeles, 


Cal. 
Pacific Pr. & Lt... 24 
Pacific Pub. Ser... 16 
Pacific Tel. & Tel. 36 
Package Machinery 20 
Packard Motor ...*12 
Palestine Economic 16 

an Am. Airways. 24 
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CORPORATION 3 
or FINANCIAL 
INSTITUTION: a 
Pan Am. Petrol... 36 
tPancostal Oil...... 24 


Panhandle East’n 
Pipe Line Co....b28 
Paraffine Cos. .... 24 
Paramount Pict...§40 
Park & Tilford ... 2 


Parke, Davis ..... 2 
TPeabody Coal Co.. 32 
Pemco Corp. ...... v7) 


Penn E. Switch... 12 
Penn Mutual Life.§64 
Penney, J. C., Co. 16 
Penn. Coal & Coke*12 
Penn. Electric .... 28 
Penn, Power ...... a 
re Fe: & be... 44 
Pennsylvania R.R.. 24 
Penn. Salt Mfg.... 40 
Penn. Telephone.. 40 
Pa. Water & Pr... 32 
Penton Publish.... 20 
Peoples Gas, Lt. & 
Coke Co. 


eeaeedse 40 
3) eee 20 
Pepperell Mfg. ... 24 
tPerfex Corp. ...... 12 


Permenente Cemt.. 24 
tPermanente Metal. 28 
Petroleum Heat & 
i. aE es 
Pettibone-Mulliken 28 
tPfeiffer Brewing.. 40 
Phelps Dodge ....d40 
Philadelphia Co.... & 
(Pittsburgh, Pa.) 
Phila. Dairy Pd.... 16 
Phila. Electric .... 36 
Phila. & Reading 
Coal & Iron Co.. 24 
Phila. Transport... 24 


Philco Corp. ...... #32 
Philip Morris, Ltd. 40 
TPhillips-Jones ..... *16 


Phillips Petrol .... 36 
Phoenix Mutual 

Life Insurance... 32 

(Hartford, Conn.) 
tPierce Governor ..*12 
Pillsbury Mills ...*16 
Pioneer Air Lines.§26 
Pitney-Bowes, Inc. 24 
Pittsburgh Coke & 

Chemical ....... §28 
Pitts. Cons. Coal.. 28 
TPitts. Metallurg... 16 
Pitts. Plate Glass. 28 
Pittsburgh Steel... 20 
Pitts. & West Va.. 28 
Pittetom Car: ....... 24 
Plough, Inc. ...... 20 
Plymouth Cordage. 16 
Plymouth Oil Co.. 28 
Pond Creek 

Pocahontas Co... 24 
tPortland Gas & 

Cok: 


tPorto Rico Teleph. 28 
Potomac Edison Co. 24 
Potomac Elec. Pr. 28 
Providence Gas ... 28 
Provident Mutual 

Life Insurance. .*28 

¢Provincial Bank... 28 

(Montreal, 
Canada) 

+Prudential Insur... 20 
Psychological Corp. 28 
Pub. Ser. of Colo.. 36 
Pub. Ser. of Indiana 24 
Pub. Ser. of N. H. 36 
Pub. Ser. of Okla.. 20 
Public Service Elec. 

& Gas Co., N. J. 36 
Puerto Rico Ind’l 

Devel ent Co. 44 

(San Juan, P. R.) 
tPuget Sound 

Navigation Co... 40 
Puget S’d P. & L. 56 
Puget Sound Pulp 

& Timber ....... 20 
Pullman, Inc. ..... 24 


tOuaker Oats Co... 16 

Quaker State Oil. .#12 

Quebec Power Co..d38 

Quebec Telephone. 20 

Radio Corp. of Am. 44 

Rapid City Nat’l 
Bank 


(So. Dakota) 
tRaymond Concrete 
Pile Company.... 12 
Rayonier, Inc. .... 24 
Raytheon Mfg. Co. 24 
Reading Company. 30 
tReardon Company .#16 
Reed Roller Bit.... 16 
Reeves Brothers . 20 
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CORPORATION 3 
or FINANCIAL 3s 
INSTITUTION: Ao 
Reitman’s, Ltd. ... 16 
Reliance Electric..*12 


Reliance Mfg. Co.. 
Remington Arms.. 
Remington Rand... 
Reo Motors, Inc... 
Republic Aviation. 
Republic Nat’l 

} Dallas, 


aRRRE 


eae 
Republic Pictures. 16 
Republic Steel .... 32 
Revere Copper .... 24 
Rexall Drug, Inc.. 12 
Reynolds Metals .. 28 
Rheem Mfg. Co....§24 
Richfield Oil ...... 32 
Riegel Textile ....#20 
Rio Grande 

Valley Gas ...... 20 
Robbins Mills ..... 20 

(Formerly 


Colonial Mills) 
Robertshaw- Fulton c24 
Rochester G. & E. 32 
Rockwell Mfg. Co. 20 
Rockwood & Co.... 16 
Rome Cable Corp.. 20 
TRonson Art Metal. 16 
Rotary Elec. Steel. 16 
tRoyal Bank, 


Ke eee 60 
Royal Typewriter.. 16 
Ruberoid Co. ..... 28 


Ruppert, Jacob ... 12 
Russell, F. C., Co.. 24 
Ruud Mfg. Co..... 20 
Ryan Aeronautical 20 
Ryerson & Haynes 12 


Safeway Stores.... 32 
tSt. Joseph Lt. & P. 20 
St. Lawrence Corp. 52 
St. Louis Pub. Ser. 16 
St. Louis-San Fran. .. 
St. Regis Paper... 36 
San Diego G. & E.d32 
tSavage Arms Corp. 24 
Savings Bank Tr..a24 
Schenley Industr... 32 
tSchenectady, N. Y., 
Savings Bank... 28 
Scott Paper Co.... 16 
tScott Radio Labs.. 12 
tScovill Mfg. Co.... 24 
Scranton Electric.. 24 
Scranton Spring- 
Brook Water.... 24 
Scullin Steel ...... 16 
Seaboard Air Line. 44 
Seaboard Finance.. 2 
Seagrave Corp..... 16 
Second Nat’! Bank.al6 
(Philadelphia, 


Pa. 
Seeger Refrigerator 20 
Seiberling Rubber. 20 
tSelected Am. 
ey 24 
WeEvel, THE ncccucs 20 
Shamrock Oil-Gas. 32 
Sharon Steel Corp. 24 
Sharp & Dohme...d38 
Shattuck, F. G.,Co. 16 
Shawinigan Water 
& Power Co...... 54 
tShell Oil Co........ 2B 
Sheller Mfg. Corp. 16 
Shellmar Products. 28 
Sheraton Corp., 
AOE BES 28 
tSherer-Gillett Co... 12 
Sherrit Gordon 
Mines, Ltd. ..... 24 
Shoe Corp. of Am. 20 
tSick’s Breweries... 20 
tSierra Pacific Pr.. 16 
Signode Steel 
Strapping Co. ... 20 
Simmons Company 24 
Simplicity Pattern. 20 
Sinclair Oil Corp... 16 
TSlick Airways .... 16 
Smith, Alexander, 
& Sons Carpet... 12 
Smith, Howard, 


Socony-Vacuum ... 28 
Solar Aircraft Co.. 32 
Sonoco Products... 24 


Pr. 
So’n Colorado Pr.. 
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CORPORATION . 
or FINANCIAL 5 
INSTITUTION: 
So’n Natural Gas.b38 
So’n New Eng. Tel. 24 
Southern Pacific... 24 
tSo’n Union Gas...d30 
tSouthwestern 

Assoc, Telephone 20 
Southwestern 

Bell Telephone... 32 
So’west’n G. & E.. 2% 
So’west’n Pub. Ser. 36 
tSpeed Queen Corp.*16 

(Formerly & 

Barlow Seelig) 


Pages & 


Spencer Kellogg... 16 
Sperry Corp. ...... 20 
Spiegel, Inc. ...... 20 
Sprague Electric.. 24 
Springfield Fire & 
Marine Ins. ..... 32 
Square D. Co...... 20 


Squibb, .E. R., Sons d26 
Staley, A. E., Mfg.. 40 
Stamford Trust Co. 10 

(Stamford, Conn.) 
Standard Brands.. 20 
Standard Forgings 12 
Standard Milling.. 12 
Standard Oil (Cal.) 28 
Standard Oil (Ind.) 36 
Standard Oil (N.J.) 44 
Stan. Oil (Ohio)... 28 
tStandard Radio, 

EGE <cxcee esseeee 
Standard Railway 

Equip. Mfg. Co.. 20 
Standard Stoker... 20 
Stand.-Thompson . 16 
Stanley Works ... 24 
Steel Co. of Can.... 20 
a a ee = 
Sterling Drug .... 
Stetson, John B... 16 
Stewart-Warner .. 24 
Stokely-Van Camp 16 
Stone Container... 20 
Stop & a Inc. .§26 
Stromberg-Carlson 20 
Studebaker Corp... 28 
Suburban Propane 


Gas Corp. ......- ° 
Sun Life Assur... .*32 
Sun Oil Co.......+- 32 


Sunray Oil Corp... 24 
Sunshine Biscuits... 24 
Sutherland Paper.. 24 
Sweets Co. of Am.. 16 
Swift & Co........- 2 
Sylvania El. Prods. 24 
¢Symington-Gould .§22 
Talon, Inc. ......-- 16 
Tampa Electric ... 20 
Taylor Instrument. 20 
Teachers Insurance 36 


TelAutograph 

ang deutequeute a20 
Tenn. Gas 

Transmis. ...---- b38 


Tennessee Prods... 20 
Texas Company ... 32 
Texas Eastern 
Transmission | ..-d30 
Texas El. Service.. 16 
Texas Engineering 
& Manufacturing ™ 


eceeereeseesee 


Texas Pacific 
: Coal & Oil Co...*16 
Texas & Pacific... 40 
Texas Textile Mills 2 
Texas Utilities .... 
Textron, Inc. ...... 16 
Thatcher Glass ... 20 
Thermoid Company 20 
Thew se iiss s 
+Thiokol Corp. ...-- 
{Third Nat’l Bank. 24 
(Nashville, Tenn.) 
Thomas Steel Co.. 20 
Thompson Products 28 
¢Thor Corporation.. 12 
Thorofare Markets*16 
7Tide Water Assoc. 28 
Tilo Roofing .....- 20 
Time, Inc. ....--++ aA 
Timken- Detroit 
Axle Company... 
Tishman Realty... 40 
Tobin Packing Co. 20 
Toro Mfg. Corp.... 16 
Torrington Mfg. -+ 24 
Trane Company... 32 
+Transamerica Corp. 40 
Trans-Canada Air 


eeeeeeosese . 


TransWorld Airline"16 
Truax-Traer Coal 24 
tTung-Sol Lamp ... 16 
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Highest Merit Award—1949 Annual Reports Classified as “Modern” 
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CORPORATION $s 
or FINANCIAL s: 
INSTITUTION: ao 
=" Century - Fox 
{wie Coach ©... 16 
Udylite Corp. ..... “4 
Underwood Corp... 24 


Union Bag & Paper 28 
Union Carbide & 
Carbon Corp..... 868 


Union Elec., Mo... 36 
TUnion Gas, 

SSRMRAS occnccwee 28 
Union Oil, Calif.... 32 


Union Trust Co... 24 
(Springfield, Mass.) 
Union Trust Co... 28 
(Washington, D. C.) 
Union Trusteed 
POS. cGosse cuore 
United Aircraft ...§48 


United Air Lines.. 28 
TUnited Biscuit .... 16 
United Carbon .... 28 
United Elec. Coal.. 16 


United Engineering 
& Foundry Co... 16 
United Fruit Co... 32 
United Gas Corp..b38 
United Illuminat... 16 
(New Haven, Conn.) 
United Merchants 
& Manufacturers 20 
United Mutual Ins. 20 
(Formerly Liberty 
Mutual Ins.) 
tUnited Shoe Mach. 20 
United Specialties. 20 
U. S. Envelope.... 16 





*Self-cover of same paper as rest of booklet. 
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(Concluded from Preceding Page) 


CORPORATION 

or FINANCIAL 

INSTITUTION: 

U. S. Fidelity & 
Guaranty (Md.). 24 


Pages & 
Cover 


U. S. Finishing.... 20 
U. S. Ind’] Chems. 24 
U. S. Leather..... 16 
J. S:. bahes Ge...... 24 
U. S. Plywood..... 32 
0: 5: Bobash.......; 16 
tU. S. Printing & 
Lithography ~~ .a20 
U. Radiator.... 16 
U. S. Spring & 
Bumper Co....... 16 
ee eee 40 


U. S. Testing Co..al12 
U.S. Thermo 


Control Co....... 16 
United Stockyards. 24 
United Stores ..... 2 


fUnited Wallpaper. 16 
Univis Lens Co.... 16 
Utah Power & Lt. 20 
Utica & Mohawk 
Cotton Mills, Inc.b14 
Utility Appliance. .c28 
Valley Nat’l Bank. 36 
(Phoenix, Ariz.) 
eg Corp., 


SS ae 16 
Veeder-Root, Inc.. 16 
TVick Chemical eae ae 
Victor Chemical .. 16 
Victor Equipment. 16 
Virginia E. & Pr.. 40 
Virginian Railway. 40 
Waialua Agricult.. 24 


(Honolulu, T. H. ) 


Charts or 
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INSTITUTION: a 
tWaitt & Bond, Inc. 12 


Waldorf System.. . 20 
Walgreen Co. ..... 20 
Walker, H., G. & 
SNE cnnnnacacns 24 
Walworth Co. .... 1 


TWamsutta Mills.. 
Warner & Swasey. b 
Warren Petroleum 28 
tWarren, S. D., Co. 24 
tWashburn Wire 

EG akscscvens sone d28 
Washington Gas 

Light Co. 
tWashington Steel.al6 
Washington Water 

POWER GO. .ci0s0 
Wayne Pump Co.. 16 
Weatherhead Co...d18 
Webster-Chicago.. 16 
Wellington Fund.. 20 
er 


West Penn ae: 24 
West Texas Util.. 
West Virginia 

Pulp & Paper...d22 
Western Air Lines*20 
West’nAutoSupply 20 
Western Light & 

Telephone egies” 4 
West’n Md. Ry.. 
West’n Pac. RR.. 2 
$Western Printing 

& Lithographing. 20 
Western Union 

Telegraph Co.... 24 


Charts or 
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*““Highest Merit Award” for first time for 1949 annual report; 
Merit Award” for first time for 1949 annual report; no previous award achieved. §Includes pictorial supplement or other separate insert. 
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3 y4 Westinghouse Elec.§32 4 16 p3 a 
32 x3 Weston, Geo., Ltd.d22 1 103 js 
29 j3 | Weyerhaeuser 
Timber Co....... dso 10 7 j6 
14 j2 | tWheeling Steel.... 28 1 5 12 I 
52 42 White, S.S., Dental = 3. Mey, We rT 
19 j5 | TWhitehall Fund.. 3; Be we 
17 pl White Motor Co... 28 1 4 +5 é 
15 j3 | TWhite ‘eyetond 
9 y2 SE katiiesnnns 16 1 13 ws 
Whiting COOK asc> I 3 ae BS 
10 y2| tWhittaker,Wm.R. 16 4 30 j3 A 
Wickes Corp. ..... oso i;2 2 R 
43 j2 Willys-Overland...a20. 1 14 p4 R 
18 j2 Waison @ Co.n.2:.. 0 1 ..6 ¥2 N 
Wilson-Jones Co... 20 1 21 j6é I 
31 (j7 Wisconsin El. Pr.. 28 6 6 j5 L 
18 j2 Wisconsin G. &. E. 20 13 52 j2 
ae Wisc.-MichiganPr.12 1 12 j2 
360 j2 WisconsinPr. & Lt.b30 17) 21 = j5 
11 4 Wise. Pub. Ser.... 20 6 13 j2 
WJR-Goodwill Sta. 16 1 5 44 
10 j2 | tWood, Allan, Steel*12 eo. (3h . 32 
oS ‘a2 Wood, Gar, : 
20 «=j2 Industries ....... 6 0, ©. @ 
Woodall Industries 16 4 6 j2 t 
32 jS | EWoodley Petroleum 12 3 7 42 
i. 45 Woodward Iron... 20 1 14 == j5 I 
4 jl | Woolworth, F. W.2 5 16 y5 | 
Worthington Pump 16 1 15 = j4 
4 j2 Yale & Towne Mfg. 16 1 34 = j2 i 
11 ¢g5 York Corporation. 24 2 2 w2 
1095 be gag C 
&- wire Cosp....12 3 © 72 
13 h3 | Zeller’s, Limited. 422 3 w# y2 t 
tZenith Radio ...... 1 & 3S 
21 v2 1 tZonite Products.. “2 ‘, fe 8 t 
“Honorable Mention” last year. tHighest s 


#Die cut window 








° ¢ 
in front cover. 
MECHANICAL FEATURES: a—Short-side binding. b—Gatefold on covers. c—Gatefold center spread. d—Gatefold page(s). TRIM SIZES: e—9 by 
11 inches or larger. f—83%4 by 11. g—8% by 11%. h—8% by 11%. j—8% by 1l. k—8% by 10%. m—8¥Y% by 10%. n—8% by 11. p—8% by 10%. q—8 
by 11. r—8 by 1034. s—8 by 10%. t—8 by 10%. u—Between 8 by 9% and 7% by 11. v—Between 73% by 10% and 7% by 10. w—Between 7 by 10% y, 
and 7 by & x—Between 634 by 10 and 6% and 8%. y—Between 6 by 9 and 5% by 7%. z—5 by 7 or smaller. 
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Nine Awards to Canada 








Bank of Montreal 

Bathurst Power & Paper Co. 

Bell Telephone Co. of Canada 
Canadian Car & Foundry Co., 


Again this year, the Gazette is proud to have cooperated with the following 
Canadian Companies in designing and producing their ‘Merit Award” winning 
Annual Reports. 


Canadian Pacific Railway 


Dominion Tar & Chemical Co. 
Henry Morgan & Company Ltd. 
Shawinigan Water & Power Co. 


Ltd. 


Sun Life Assurance Co. of Canada 


LIMITED 


GAZETTE PRIN TiN G 


COMPANY, 
DESIGNERS @ PRINTERS e@ LITHOGRAPHERS e@ PHOTO-ENGRAVERS 


1000 St. Antoine Street, Montreal, Canada 


Ltd. 
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Yes! THE 1950]]] 
‘““OSCARS of INDUSTRY” | 


ARE BEING MADE BY | 


UNITED STATES BRONZE | 


For more than 25 years we have furnished 
Awards and plaques to discriminating cli- 
ents throughout the U. S. Send for your 
copy of our beautifully illustrated free 
catalog. 

* 


DON’T 
FORGET 
FOR 

* HONOR ROLLS * 
* AWARDS * | 
* MEMORIALS * 
* TESTIMONIALS * 
* LETTERS * 
* SCULPTURE * 


WRITE TO: 
“Bronze Tablet Headquarters” 


UNITED STATES BRONZE 
SIGN CO., INC. 


570 Broadway, Dept. FW, N.Y. 12, N.Y. 
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Tenth Annual Survey 





Continued from page 6 








pages as in the previous year, but 
more companies added pages to their 
annual reports than reduced pages: 


-—— No. of Reports ——, 


Annual Incr. Decr. Unch. Total 
Report No. of No. of No. of in Each 
Rating: Pages Pages Pages Class 
Modern ...... 328 261 716 1,305 
Improved .... 100 75 526 701 
Unchanged .. 10 30 454 494 
FOtat. .6.ce 438 366 1,696 2,500 
Fer Cent... 17.5% 14.6% 67.9% 100% 


The trim sizes of annual reports 
are now fairly well established at let- 
ter size (8% x 11 inches). The num- 
ber of reports in the 6 by 9 inch size 
has continued to decline in almost all 
industries, except banks, insurance 
companies and other financial insti- 
tutions. The following tabulation lists 
the number of reports changing trim 
sizes and remaining unchanged as 
compared with the previous year: 


~ 


-——— No. of Reports ——, 

Annual Incr. Decr. Same Total 
Report Trim Trim Trim in Each 
Rating: Size Size Size Class 
Modern ..... 90 21 1,194 1,305 
Improved .... 6 12 683 701 
Unchanged .. a 18 472 494 

Totad ...0 100 51 2,349 2,500 

Per Cent... 4% 2% 94% 100% 


The general adoption of the letter- 
size annual report, because it is most 
suitable for filing and can be carried 
easily folded, like a magazine, has not 
limited possible treatments. Most 
popular innovation in the conven- 
tional size is the use of the short-side 
binding, which facilitates the presen- 
tation of tabulations, charts, maps 
and other illustrations across wide 
pages. The following 1949 annual re- 
ports used short-side bindings: 





Abbott Labs. 

Aldens, Inc. 

Am. Metal Products 
Amer. Wheelabrator 
Ark.-Missouri Power 
Associated Transport 
Baldwin Rubber Co. 
Bank of Nova Scotia 
Beryllium Corp. 
Bohn Aluminum 
Bowser, Inc. 

B’klyn Savings Bank 


Cent’l Arizona Lt. & Pr. 


Chilton Co. 
Cin. Milling Machine 
Cory Corporation 
Crompton & Knowles 
Dejay Stores, Inc. 
Detroit Harvester 
Equitable Trust Co. 
(Wilmington, Del.) 
Food Fair Stores 
Garrett Corporation 
Georgia Power Co. 


Hamilton Watch 
John Hancock Mutual 
Harris-Seybold 
Hayes Manufacturing 
McFadden Publicat. 
Merchants Nat’! Bank 
(Meadville, Pa.) 
Micromatic Hone 
Murray Ohio Mfg. 
Mutual Implement & 
Hardware Insurance, 
Owatonna, Minn. 
F. E. Myers & Bro. 
N. Y. State Elec. & Gas 
Ohio Edison Company 
Rapid City Nat’l Bank 
Savings Bank Trust 
TelAutograph Corp. 
U. S. Printing & Lith. 
U. S. Testing Co. 
Washington Steel 
Washington Water Pr. 
Willys-Overland Motors 
Wisconsin Nat’! Life 


Another effective technique is the 
use of a die-cut cover, or a front 
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sometimes You CAN 
TELL A BOOK BY ITS COVER 


Where your annual report is concerned, the entire 
format should reflect the spirit of your company and the 
idea the copy wishes to convey. Let us help you make 
your annual report a modern, efficient salesman of your 


company, its products and its management. 


Pan dick Press, Ihe 


Established 1923 


71 CLINTON ST., NEWARK, N.J. 
MArket 3-4994 


22 THAMES ST., NEW YORK 6 
REctor 2-3447 














To: Corporation Management 






From: Stockholders Relations, Inc. a 
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Relations, ine. 





Mr. Executive: y} 


Are you properly informing—and interpreting the af- 
fairs and news of your corporation—for the benefit of: 


Registered Stockholders Mutual Funds 
Security Analysts Financial Advisers Insurance Companies 
Customers Brokers Trustees of Estates Investing Public 


Financial, Business and Trade Press cs 
Our organization provides the experience and “know how” 


Investment Dealers 





to prepare your program on an economical but effective basis. . res 
STOCKHOLDERS RELATIONS, INC. — 

2 Wall Street, New York 5, N. Y. WoOrth 4-3474 on 
Request 








DISTINGUISHED Annual Reports 


MEE created and produced by 
PICK-8 


19 RECTOR STREET 
NEW YORK 6, N. Y. 









BROWN - FORMAN 
DISTILLERS CORPORATION 


CHICAGO AND SOUTHERN 
AIRLINES, INC 


THE DELAWARE, LACKAWANNA AND 
WESTERN RAILROAD COMPANY 





THE FIRST NATION AL 
BANK OF MIAM 
JOHNSON & JOHNSON 


PETROLEUM HEAT AND 
POWER. COMPANY 


BOwling Green 9-3777-8-9 
SAMPLES MAILED: UPON REQUEST 


and many others 
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LENZ &« RIECKER, INC., OFFERS YOU A 
COMPLETE, MODERN PRINTING SERVICE 


OUR REPRESENTATIVES ARE SPECIALISTS 

TRAINED IN THE MOST UP TO DATE TECHNIQUES 
OF GRAPHIC DESIGN AND PRODUCTION. 

WHATEVER YOUR NEEDS MAY BE— 
A SIMPLE FOLDER—A SPECIAL BROCHURE—OR AN ANNUAL REPORT, 
WE ASSURE YOU OF ADEQUATE PERSONNEL 
AND PLANT FACILITIES AND OF OUR GENUINE 
INTEREST IN YOUR PROBLEMS AND REQUIREMENTS. 


LEN Z.& RIECKER, INC. 


PRINTERS AND BINDERS 
75 VARICK STREET © NEW YORK 13, N. Y. 
WALKER 5-9394 
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BEEKMAN 3-08664 


HASBROUCK, THISTLE & CO., INC. 


SUCCESSORS TO THE BROUN-GREEN CO. 
35 MAIDEN LANE, NEW YORK 7 


ENGRAVERS AND PRINTERS FOR LAWYERS 


CLUB MEMBERSHIP CERTIFICATES 
CERTIFICATES OF AWARD 


SECURITY PRINTING 
STOCK CERTIFICATES » BONDS + NOTES, ETC. 


COMMERCIAL PRINTING 
PRINTED AND ENGRAVED STATIONERY 


FULL LINE OF CLUB AND CORPORATION MINUTE BOOKS 





























Specialists JOHN MORRELL & CO. 


DIVIDEND NO. 84 


A dividend of Twelve 
and One-Half Cents 

125) per share on 
the capital stock of 
John Morrell & Co. 
will be paid July 29, 1950, to 
stockho of record July 7, 1950, 
as shown on the books of the 


Company. 
George A. Morrell, V. P. & Treas. 


in 
Financial Management 


Relations 
Inquiries Invited 


Stanley Heller & Co. 


Members 
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New York Stock Exchange 
New York Curb Exchange 


30 PINE ST., NEW YORK 5, N. Y. 
WHitehall 4-9200 


WHEN WRITING ADVERTISERS 
PLEASE MENTION 
FINANCIAL WORLD 














cover with a window through which 
some title or picture from the first 
page can be seen. The following are 
examples of reports utilizing die-cut 
cover designs: 


T. G. Bright & Co., Ltd. Mojud Hosiery Co. 


Bulova Watch Co. Motor Products 
Howell Electric Motors | Motor Wheel Corp. 
Lionel Corporation Philco Corp. : 
Manhattan Bond Fund Quaker States Oil 


Reardon Company 
Riegel Textile 


Metropolitan Edison 
Minnesota Pr. & Lt. 


Only five companies this year of- 
fered 1949 annual reports with plas- 
tic spiral bindings, a device by which 
the brochure remains flat when 
opened to any page: 

Ayrshire Colleries Corp. 


Champion Paper & Fibre 
United Stores Corp. 


Amer. Asso. Insurance 
(St. Louis, Mo.) 
Avon Allied Prods. Inc. 


The use of color on the cover and 
inside the report is not a factor in 
the preliminary rating for “Merit 
Awards,” although it is considered 
in the final judging. But during the 
past decade there has been a con- 
tinual increase in the number of col- 
ors in annual reports, as more and 
more companies have featured full- 
color photographs and reproductions 
of paintings. The 1949 annual reports 
rated as “modern” reached a new 
peak in the number printed in three 
or more colors, as compared with the 
reports of the past two years: 


~—Modern Annual Reports 
cl 





Number of 


co —_ 
Colors: No. No. % No. % 
Four+ ..... 395 30.4 332 29.5 281 29.2 
La 4 20.9 240 21.4 204 21.2 
TWO sdiveots 584 44.8 531 47.1 396 41.2 
Se, ~adsebace 52 3.9 23 2.0 81 8.4 
TORR iosue 1,305 1,126 962 


The use of metallic inks declined 
in the current survey, with only 26 
of the 1949 reports featuring gold or 
aluminum. A year ago 54 were print- 
ed in part with metallic inks, while 
there were 29 two years ago. Out- 
standing examples of the use of alu- 
minum ink are to be found in the 
1949 reports of Advance Aluminum 
Castings Corporation, Aluminum 
Company of America, Aluminium, 
Ltd., Bohn Aluminum & Brass Cor- 
poration, and Permanente Metals 
Corporation. Reynolds Metals Com- 
pany features an aluminum foil cov- 
er. Well-handled use of gold ink can 
be found in the reports of Atlantic 
Life Insurance Company, Colgate- 
Palmolive-Peet Company, Gotham 
Hosiery Company, Guaranty Trust 
Company of Canada, Lionel Corpo- 
ration and Oxford Paper Company. 
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Metallic inks are appropriate for 
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anniversary annual reports that mark 
a round-number milestone in the his- 
tory of the corporation. There is al- 
ways interest in reports featuring 
quarter-century anniversaries, and 
the following selected from the 1949 
crop are representative: 


100th Annual Report 
Illinois Central Railroad Pacific Mills 


75th Annual Report 


Bulova Watch Co. Imperial Bank of Canada 
Hecht Company Link-Belt Co. 


50th Annual Report 


American Car & Fdry. Oxford Paper Co. 
Amer. Machine & Fdry. Sonoco Products Co. 


Armco Steel Corp. Tampa Electric Co. 
Central Aguirre Assoc. Union Trust Co., D. C. 
Central Maine Power United Fruit Co. 
Electric Boat Company United Illuminating 
Lionel Corporation U. S. & Foreign Secur. 


National Tea Company Valley Nat’l Bank 


25th Annual Report 


Burlington Mills Corp. Gotham Hosiery Co. 
lanese Corp. of Amer. Hazeltine Corp. 

Clark Controller Co. Kelling Nut Co. 

Gen’l Outdoor Advert’z Middle South Utilities 

General Shoe Corp. Milwaukee County Bank 


As a sidelight, the oldest anniver- 
sary annual report for 1949 is the 
125th statement of Plymouth Cord- 
age Company. But by far the oldest 
submitted in the survey is the 281st 
annual report of Hudson’s Bay Com- 
pany. 

The harvest of 1949 reports re- 
veals a moderate increase in the num- 
ber of dual booklets offered. There 
are many combinations, but the most 
popular form is a conventional finan- 
cial statement supplemented with a 
pictorial brochure. The purpose be- 
hind most “double reports” is that 
the security analyst can retain for 
reference the financial statement, and 
discard the supplement after looking 
through it. But an even more impor- 
tant reason for a secondary report is 
that it can be utilized by the corpo- 
ration as a general brochure for a 
variety of purposes throughout the 
year: distributed to new stockholders 
and employe beginners, offered to 
visitors at plants and offices, sent to 
agents, dealers, retailers and custom- 
ers, etc. The following sent out a 
supplement with each 1949 annual 
report: 


Amer. Machine & Fdry. New Eng. Electric Sys. 


Armco Steel Corp. Pacific Lighting Corp 
B. F. Goodrich Co. Paramount Pictures 
International Paper Pittsb. Coke & Chem, 
M. Lowenstein & Sons Stop & Shop, Ltd. 
Merck & Company Union Carbide & Carbon 
John Morrell & Co. United Aircraft Corp. 


Naumkeag St’m Cotton Walworth Company 


Never before have the annual re- 
ports been so profusely illustrated, 
but for the most part the pictures and 
photographs have been selected with 
great care. Bates Manufacturing 
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DOREMUS & COMPANY 


ADVERTISING + PUBLIC RELATIONS 


120 BROADWAY, NEW YORK 5, N. Y. 
BOSTON PHILADELPHIA 


CHICAGO SAN FRANCISCO 








IMPROVE YOUR INVESTMENT RESULTS 


Mail us a list of your securities at once 

and let us explain how our Personalized 

Supervisory Service will point the way to Financial World Research Bureau: 
better investment results. Please indicate Please explain (without obligation to me) 
the original cost of each item, the year how Continuous Supervision will aid me. 


bought, and your objectives. MY OBJECTIVE: 


You incur no obligation Safety [] Income [] Enhancement [] 


FINANCIAL WORLD 
RESEARCH BUREAU | aoprcss 


86 TRINITY PLACE, NEW YORK 46, N. Y. July 5 





































6B) © T1S| |  SILVER-MILLER 





ELEVATOR 


(No Personal Liability) 


COMPANY DIVIDEND NO. 2 
NOTICE IS HEREBY GIVEN 
Common Divinenp No. 171 | that a quarterly aividerd of Three 
A dividend of $.50 per share on Cents (3c) per share has been 
: ecla ayable in Canadian 
the no par value Common Stock Funds, Monten daly tist wee 
has been declared, payable July shareholders of record at the ciose 
29, 1950, to stockholders of rec- of eo on Wednesday, July 
erd at the close of business on 12th, > 

July 7, 1950. By Order of the Board. 

Checks will be mailed. JOHN W. TOVELL, 


President. 
Bruce H. WALLACE, Treasurer 


Toronto, Ontario, 
New York, June 28, 1950. oronto, Ontario 


June 22nd, 1950. 
aa eC 
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To receive that wonderful 
comment from your stockhold- 
ers, put the planning, copy and 
production of your Annual Re- 
port in the hands of a company 
experienced in producing organ- 
ized, readable and award-getting 
Annual Reports... 


69 CLIn TON St. 


NEWARK, N. J. 


where my company stands” 











SUBSCRIBE for FINANCIAL WORLD NOW 


Before Price Goes Up 


SAVE $2 ON YOUR SUBSCRIPTION 
..... EITHER NEW OR RENEWAL 


PROTECT YOURSELF FOR A WHOLE YEAR AGAINST COMING 
INCREASE in PRICE. . . . Send $18 this very day for a year’s sub- 
scription. ... Order may be NEW, or RENEWAL of an expired or 
expiring subscription, or it may be an ADVANCE EXTENSION of 
any present subscription. .. . Orders for more than one year not 
accepted at $18 rate... . ACT BEFORE PRICE GOES TO $20. 


SAVE $2.00 — USE THIS COUPON — SAVE $2.00 





FINANCIAL WORLD, 86 Trinity Place, New York 6, N. Y. 


For enclosed $18 check (or M.O.) please enter my order for 
FINANCIAL WORLD's 4-Part Investment Service, one year, 
including 288-page $4.50 STOCK FACTOGRAPH BOOK Free. 
(or, send $10 for 6 months’ subscription with FACTOGRAPH BOOR) 


[] Check here if subscription is NEW. (] Check here if RENEWAL 


(July 5) 


Zone. .... 


siamsilidmana ee 
Revised 1950 Stock Factograph Book 


Check Your CL) Send the current Stock Factograph Book at once. 
Choice Here 


Note—What you pay us for a subscription (or our books) is a 
deductible income tax expense. 


[) Send Revised 1950 Stock Factograph Book when ready in August. 
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Company has the record for the year 
with a total of 155 photographs and 
illustrations. Likewise in respect to 
charts and various graphic presenta- 
tions, there never have been as many 
attempts to portray statistics by lines, 
bars and in perspective. The report 
of Citizens Utilities Company is the 
leader this year with 48 charts and 
maps. 

The 1949 brochure of American 
Telephone & Telegraph Company 
carries photographs for the first time 
in its history—a total of nine. But 
the most dramatic illustration in an 
annual report this year is probably 
the double-spread photograph in the 
Warner & Swasey report showing a 
strike-bound plant being picketed. 

The “business reply card” has 
come to the fore as an insert in cor- 
poration reports. Pitney-Bowes, Inc., 
and Sonotone Corporation employed 
this device to find new customers for 
their products. Return postcards are 
employed by Bankers Trust Com- 
pany of New York, Equitable Trust 
Company (Wilmington, Del.) and 
National Dairy Products for surveys 
of stockholder opinion on their an- 
nual reports Swift & Company, as in 
the past, supplies a card for a list of 
names to whom the yearbook can be 
sent. Flying Tiger Line, Inc., en- 
closes a card asking stockholders to 
list likely prospects for air freight 
business. 

Two annual reports tied in with 
Newsweek magazine this year. Met- 
ropolitan Life Insurance Company 
prepared an annual report film with 
the Newsweek editors, and then told 
the story in the report to policyhold- 
ers. Arkansas Power & Light Cor- 
poration copied the entire Newsweek 
format for its report, calling its book- 
let “Newsyear.” 


1949 Innovations 


Innovations in the 1949 annual re- 
ports that reflect the initiative and 
originality of those who prepare these 
yearly documents included: the 
“Glossary of Financial Terms” in the 
Monsanto Chemical Company report ; 
the sample of kidskin offered by Al- 
lied Kid Company; the swatches of 
fabrics attached to a flagpole on the 
cover of the Reeves Brothers report ; 
the “overall” fabric cover with leath- 
er-mounted caption on the report of 
Kansas City Fire & Marine Insur- 
ance Company; the linen finish cov- 
er featured by National Linen Ser- 
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vice Corporation ; the cartoons in the 
reports of Girard Trust Company 
and Whiting Corporation; and the 
advertisement of the “Miracle of 
America” inserted by Bristol-Myers 
Company. Many more novel ideas 








A Leader in the Southwest 
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BUSINESS 
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your investment dealer or 
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could be mentioned, such as gate fold 
covers and pages which have become 
popular for providing large illustra- 
tions and lengthy tabulations. 

As in the procedure in the FinNan- 
CIAL WorLpD Annual Report Surveys, 
all reports achieving “Merit Awards” 
will next be judged for “Best of In- 
dustry” trophies in 100 industrial 
classifications (see pages 8-11). In 
addition, cover designs will be re- 
viewed in four classifications, and an- 
nual report advertisements and mo- 
tion picture films will be rated. The 
Independent Board of Judges con- 
tinues under the chairmanship of Dr. 
Lewis H. Haney, who is serving for 
his sixth consecutive year. Other 
members are listed on page 10. 

The final awards of bronze “Oscar 
of Industry” trophies, plus special 
silver awards in several classifications 
and the gold “Oscar” for the top 
annual report for 1949, will be made 
at the Sixth Annual Report Awards 
Banquet to be held in the Grand 
Ballroom of the Hotel Statler in New 
York on Monday, October 30, 1950, 
and announced in the FINANCIAL 
Wortp Awards Number (Nov. Ist 
issue). 

More than 25,000 folders, booklets 
and brochures—each designated as 
an annual report—have been handled 
in the FINANCIAL Wor-p Surveys 
during the past ten years. The en- 
couragement from many sources to 
continue these studies has been high- 
ly gratifying, and has resulted in the 
maintenance of probably the largest 
library of annual reports in the world 
—a wealth of source material avail- 
able to no other publication. 


Dividend Meetings 


he following dividend meetings 

are scheduled for dates indicated. 
Meetings are frequently moved up a 
day or more, or may be postponed. 


July 5: Alabama & Vicksburg Railway ; 
American Viscose; Atlas Plywood; Atlas 
Powder; Bullock’s Inc.; Burroughs Add- 
ing Machine; California Water & Tele- 
phone; Jantzen Knitting Mills; Mononga- 
hela Powder; Pennsylvania Salt Mfg.; 
Raymond Concrete Pile. 

July 7: American Chicle; Automatic 
Canteen of America; Birtman Electric; 
Booth Fisheries; Neisner Bros.; Pacific 
Lighting. 

July 10: Bruck Silk Mills; Columbia 
Pictures; Chas. E. Hires\Co.; Geo. A. 
Hormel Co.; Miles Shoes; Rockland Gas. 

July 11. Caterpillar Tractor ; Columbian 
Carbon; Congoleum-Nairn; Empire Dis- 
trict Electric; Howe Sound. S. S. Kresge 
Co.; M. Lowenstein & Sons; National 
Automotive Fibres. 














MOLDING 


THE creation, preparation 
and printing of literature to 
help mold public opinion in 
favor of business is a field in 
which we have been happily en- 
gaged for many years. 

In this connection our Founder 
wrote a maxim which we believe 
is too often overlooked by those 
responsible for public relations. 
In his Almanack, Poor Richard 
said, “Constant dropping wears 
away stones’—a reminder that 
maintaining good relations with 
the employee, the stockholder 
and the public is a campaign 
that should go farther than the 
publication of a good Annual 
Report. 

Wouldn’t you like to discuss 
with us the possibilities of 
printed pieces which can help 
mold opinion in your favor? 


FRANKLIN 


PRINTING COMPANY 


Founded in 1728 by 
Benjamin Franklin 


23RD AND CHESTNUT STS. 
PHILADELPHIA 3, PA. 









“Call for 
PHILIP MORRIS* 


New York, N. Y. 
June 21, 1950. 


Philip eceai & Co. Lid., Inc. 
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NY 
N 
The regular quarterly dividend of N 
$1.00 per share on the Cumulative Pre- N 
ferred Stock, 4% Series, and the regu- N 
lar quarterly dividend of $0.975 per N 
share on the Cumulative Preferred 
Stock, 3.90% Series, has been declared N 
payable August 1, 1950 to holders of N 
record at the close of business on July 
17, 1950. N 
There has also been declared a regu- N 
lar quarterly dividend of $0.75 per N 
share on the Common Stock of the 
Company ($5 Par), payable July 15, KN 
1950 to holders of Common Stock of N 
record at the close of business on 
June 29, 1950. N 
Pursuant to a resolution adopted at N 
the Stockholders’ Meeting held on July N 
10, 1945, no Certificate representing a N 
share or shares of Common Stock of 
the par value of $10 each is recognized, 
for any purpose, until surrendered, and N 
a Certificate or Certificates for new N 
Common Stock of the par value of $5 
each shall have been issued therefor. N 
Holders of Certificates for shares of N 
Common Stock of the par value of $10 § 
each are, therefore, urged to exchange 
such Certificates, for Certificates for N 
new Common Stock of the par value of N 
$5 per share, on the ba“is of two shares 
of new Common Stock $5 par value, N 
for each share of Common Stock of N 
the par value of $10 N 
NY 

Ny 

ZS 


L. G. HANSON, Treasurer. 
VILL LLL LLL 























DIVIDEND NOTICE 


AMERICAN-MARIETTA 


c OM P AN Y 


- The Board of Directors has de- 
clared the following quarterly 
dividends: 


Common Stock 


A dividend of 30c per share, pay- 
able August 1, 1950 to stock- 
holders of record on July 20, 1950. 


Preferred Stock 


A dividend of $1.25 per share, 
payable August 1, 1950 to stock- 
holders of record on July 20, 1950. 


Grover M. HERMANN 
President 


PAINTS * VARNISHES + LACQUERS » CHEMICALS 


BUILDING PRODUCTS 


ADHESIVES + RESINS + 
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YOU GET THE GOOD THINGS FIRST FROM CHRYSLER CORPORATION 





DIVIDEND ON 
COMMON STOCK 


The Directors of Chrysler Corporation 
have declared a dividend of one 
dollar and seventy-five cents ($1.75) 
per share on the outstanding com- 
mon stock, payable September 12, 
1950 to stockholders of record at the 
close of business August 14, 1950. 


B. E. HUTCHINSON 
Chairman, Finance Committee 

















DIVIDENDS 


DECLARED 





Stocks on major exchanges normally sell 
ex-dividend the second full business day 
before the record date. 


Hidrs. 
Pay- of 
Company able Record 
Affiliated Gas Equip....15¢ 8-1 7-14 
Air Reduction........ Q25c 7-25 7-8 
Alpha Portland Cem....40c 9-9 8-15 
American Can ....... Q75c 8-15 7-20 
Am. Hide & Leather..Y50c 7-31 7- 6 
Am. Home Products.M10c 8-1 7-14 
Am, Smelting & Ref...75c 8-31 8-4 
Atchison, Top. & S. Fe 
EER eM I St Q$1.50 9-1 7-28 
Baldwin Loco. Works.15c 7-31 7-7 
Baldwin Rubber ..... QlSc 7-25 7-14 
eer ae E30c 7-25 7-14 
Benrus Watch ...... Qi5c 8-1 7-14 
Bliss (E. W.) Co.....Q25¢ 8-1 7-12 
Bohn Alum. & Brass..25¢ 8 1 7-14 
Byers (A. M.) Co.....25c 8-1 7-14 
Cent. Hudson G. & E.. Sc 8-1 7-10 


Chrysler Corp. ...... $1.75 9-12 8-14 
Cincinnati Gas & El....45c 8-15 7-17 
Clinchfield Coal ..... Q25c 7-20 7-10 
Commodore Hotel ...12%c 7-14 7-3 
Consolidated Textile ..25c 7-14 6-30 
Continental Ins. ..... QO50c 7-15 6-30 
Corn Products ...... Q90c 7-25 7-6 
Dayton Rubber ....... 5c 7-25 7-10 
Delaware Pr. & Lt.....30c 7-31 7-3 
Detroit-Mich. Stove....15c 7-20 7-10 
De Vilbiss Co......... 25c 7-20 7-10 
Dominion Steel & Coal 

Ch SB ics seedless *Q25¢ 8-3 7-5 
Ekco Products ...... Q30c 8-1 7-15 
Emerson Radio & 

PU: Se ctkscsanaa 2c 7-15 7-5 
Empire Millwork ..... 15c 7-31 7-14 
Fidelity-Phenix Fire .Q50c 7-15 6-30 
Ce eee Ql2%c 8-1 7-14 
Gardner-Denver ..... Q35¢ 7-20 7-5 
General Foods ........ 60c 8-15 7-25 

Do: $3.50. of...... Q87%c 8-1 7-10 
General Mills ....... Q50c 8-1 7-10 
Gen. Outdoor Adv.....35¢ 9-8 8-18 
Gen. Refractories ....Q50c 9-28 9-7 
Green, (H. L.)....... Q50c 8-1 7-14 
Hart Schaffner & Marx.60c 7-24 7-7 
Houdaille-Hershey ....25c 7-26 7-10 
Hussmann Refrig. ....030c 8-1 7-20 
Illinois Power ....... QO55c 8-1 7-10 
Int'l Business Mach...Q$1 9-9 8-18 
Krueger (G.) Brew....25¢ 7-17 7-10 
Langendorf Un. Bak..Q40c 7-15 6-30 
Raeie Det. Seat heea eg Q$l 9-1 8-4 
Marshall Field ....... Q50c 7-31 7-15 
BMeCar Core. 6 occccns Q50c 8-1 7-14 
McLellan Stores ..Q37%c 8-1 7-12 
Midwest Piping & Sup..50c 7-17 7-7 
Minneapolis & St. L. 

Mo cic ciaancase 25c 7-17 7-6 








Hldrs. 
Pay- of 

Company able Record 
Morrell (J.) & Co...12%c 7-29 7-7 
Mountain States Pr..Q62%c 7-20 6-30 
National Battery ...... 75c 48-1 7-20 
National Biscuit ...... 50c 10-13 9-8 
Nat’l Distillers ...... Q50c 8&1 7-11 
Nat'l Vulvanized Fib..Q25c 8-15 8-1 
New England G. & EI. 

Sec AL RET TT Q22%c 7-15 6-30 

eho eld E2%c 7-15 6-30 
Norfolk & West. Ry..Q75c 9-8 8-9 
North Am. Aviation....50c 7-19 6-28 
Northern States Pr. 

4” eee 17%c 7-20 6-30 
Olympic Radio & Tel...20c 7-17 7-7 
OGe *Faevieet ©. cs ees 50c 7-29 7-7 
Peabody Coal ......... 10¢c 9-1 7-29 
Phila. Reading Coal & 

ee oh RULION 35c 8-1 = 7-15 
Philip-Morris 4% pf...Q$1 8-1 7-17 

Do 3.90% pf....... Q97% 8-1 7-17 
Pittston C6. iiciis. 8 Q25ce 7-25 7-10 
Quebec Power ...... Q25c 825 7-15 
Rayonier, Inc. $2 pf...Q50c 10-2 9-12 
Reading Co, ......... Q50c 8-10 7-13 
Regal Shoe ........ 12%c 7-27 7-6 
wcrmemiey 100... 0.640605 50c 8-31 8-28 
Sears, Roebuck ...... Q50c 9-11 8-10 
— Water 

MN ios sence *Q30c 8-25 7-15 
Silver- Miller Mines....*30c 7-12 7-31 
Solar Aircraft ...... Q15c 7-15 7-5 
See (S.) & uu aes $1 89 7-14 
Technicolor, Inc. ...... 50c 7-24 7-7 
Towmotor Corp. ...... 40c 7-1 6-27 
Transamerica Corp...S50c 7-31 7-8 
Union Oil Calif....... Q50c 8-9 7-10 
Un; Gas Improvement..35c 9-30 8-31 
United Milk Prod....174%c 7-1 6-28 
U. S. Indust’] Chem....25¢ 8-1 7-15 
Valspar Corp. ...... 2%c 8-1 7-13 
Vertientes-Cam. Sug..Q50c 8-1 7-15 
Walworth Co. ........ 25c 47-17. 7-7 

Accumulations 
Concord Gas (N. H.) 

Ee erry 75c «688-15 7-31 
Dominion Coal 6% 

cenit a *O75e 8&3. 7-5 
Int’l Railways of C. A. 

Bee Mina iv een Bh $1.25 7-15 7-6 
Pitts. Steel 5% Cl. A 

er teas ecb ware wie $1.25 7-20 7-7 

Stock 
Lily-Tulip Cup ....... 75% 7-12 6-30 
*In Canadian funds. E.—Extra. M.—Month- 


ly. Q.—Quarterly. 


S.—Semi-annually. Y.—yYear- 
end. 





CORPORATE EARNINGS 





EARNED PER SHARE 


ON COMMON STOCK: 1950 1949 
: 9 Months to June 3 
Consolidated Textile .... $1.94 $0.73 


6 Months to May 31 
Cont. Foundry & Mach.. 1.42 
Hooker Electrochemical. . 1.87 1.33 


Rice Stim, tee. 622 665. 20% 1.31 0.82 
Saco-Lowell Shops ..... 2.54 1.88 
Toklan Royalty ........ 0.14 0.19 
Velopet Core. pis. deh. 0.52 0.30 
Wyandotte Worsted 0.50 0.85 





EARNED PER SHARE 
ON COMMON STOCK: 1950 1949 


12 Months to April 30 


Austin, Nichols & Co.... $1.48 $1.41 
Solar. Aircraft 0.06.50. 00% 2.30 2.50 
Thompson-Starrett ...... D0.04 Dd0.50 
ULB. Bipwoeed nnn mands 2.96 4.29 

6 Months to April 30 
Schulte (D. A.) Inc...... D0.27. + D0.06 


 D--Deficit. 








FINANCIAL WORLD 
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Street News 





Stock Market Reflects 
Fear of Third “Hot” War 
And Huge National Debt 


he stock market of June 26 re- 

vealed the fear responsible for 
the subnormal price-earnings ratios 
of shares during the postwar period. 
It was the same fear that interna- 
tional bankers expressed privately in 
the early days of the cold war—the 
threat of this country having to fight 
and finance a shooting war, starting 
with a debt of a quarter of a trillion 
dollars. 

People were talking on June 26 
about how serious it would be to the 
national economy if industry had to 
reconvert to a wartime basis after 
less than five years of peacetime op- 
erations. They stopped worrying 
about the prospect that automobile 
production and housing construction 
might reach their peaks at about the 
same time. 


From the very scope of its inter- 
ests, International Telephone & Tele- 
graph Corporation is always subject 
to variety of risks. No sooner had 
the system got over the Cuban revo- 
lution of the 1930s than it ran into 
the much more serious civil war in 
Spain. Then came the second World 
War and it was years before the 
damage to I. T. & T.’s properties 
abroad could be assessed. Sosthenes 
Behn made some smart moves, such 
as the sale of the Roumanian conces- 
sion for gold just days before the 
invading German army crossed the 
borderline. 

Even in peacetime, the hand of fate 
falls heavily. William H. Freng, vice 
president and general solicitor of 
I. T. & T., had traveled all over the 
world carrying out Col. Behn’s ideas. 
On a pleasure trip to the Coast, his 
plane had to be the one to figure in 
commercial aviation’s greatest disas- 
ter—the plane that recently went 
down in Lake Michigan. 


The stock market collapse of 
June 26 took much of the pleasure 
out of the New York Stock Ex- 
change’s annual golf outing at the 
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MORGAN STANLEY & CO. 


GOLDMAN, SACHS & CO. 


June 27, 1950. 








This announcement is neither an offer to sell nor a solicitation of an offer to buy any of these 
Shares. The offer is made only by the Prospectus. 


85,000 Shares 


Spencer Chemical Company 
4.60% Cumulative Preferred Stock 


(Par Value $100 Per Share) 


Rights, evidenced by subscription warrants, to subscribe for these shares 
have been issued by the Company to its Common Stockholders, which 
Rights will expire.at 3 o’clock P.M., E.D.S.T., on July 3, 1950; the Com- 
pany is also extending to holders of its outstanding 5% Cumulative Pre- 
ferred Stock the privilege of exchanging their shares for such portion, if 
any, of 4.60% Cumulative Preferred Stock asis not subscribed for through 
the exercise of Rights, which exchange offer will expire at 5 o’clock P.M., 
E.D.S.T., on July 3, 1950; all as more fully set forth in the Prospectus. 


Subscription Prive $100 a Share 


and accrued Jividends 


During and after the expiration of the subscription period, the several 

underuriters may offer shares.of 4.60% Cumulative Preferred Stock at 

the above Subscription Price plus accrued dividends, less a concession in 
the case of sales to dealers. 


Copies of the Prospectus may be obtained from only such of the undersigned 
as may legally offer these Shares in compliance with the 
securities laws of the respective States. 


BLYTH & CO.,INC. EASTMAN, DILLON & CO. THE FIRST BOSTON CORPORATION 


MERRILL LYNCH, PIERCE, FENNER & BEANE 
STONE & WEBSTER SECURITIES CORPORATION 





GLORE, FORGAN & CO. 


HARRIMAN RIPLEY & CO. 
Incorporated 
SMITH, BARNEY & CO. 


WHITE, WELD & CO. 




















Wingfoot Club in Mamaroneck. Any- 
way, the newspaper guests had a nice 
outing. This was especially true of 
World-Telegram & Sun observers, 
who had plenty to write about but no 
place where they might express their 
ideas. 


A rough guess on what the rail- 
roads are saving yearly on dieseliza- 
tion of motive power would run 
around $440 million, Lee Higginson 
Corporation says in a study on rail- 
road equities. Diesels in operation 
at the beginning of this year totaled 
7,453, and the flight to this type of 
power has been accelerated in the 
past six months. Even roads which 
derive a large part of their revenues 
from hauling coal have gone in heav- 
ily for diesels. Some of these roads 
even own and develop coal mines. 
Savings on conversion to diesel pow- 
er have not shown up in the accounts 
because other costs have been mount- 
ing faster than revenues. “Railroad 
costs are stabilizing,” says Lee Hig- 
ginson, “so that diesel savings should 
do more than just partially bridge the 
gap between railroad cost increases 
and rate increases this year.” 





REAL ESTATE 


FLORIDA 








Florida Lake Front Country Estate 


To the person who seeks a good substantial Flor- 
ida home, off the beaten path, I offer a fine 
house with 495 foot frontage on 33 sq. mi. lake. 
Over 1 acre beautifully landscaped grounds with 
variety tropical fruits. 3 bedrooms. Worth twice 
its price of $16,000. Photos on request. 


E. A. Arnold, St. Cloud, Fla. 





MICHIGAN 
SISTER LAKES 


Water front year round cottage located at south- 
western Mich.’s most desirable lake resort. Taste- 
fully furnished, 4 bedrms., Ige. liv. rm., fireplace, 
din. rm., ultra mod. kitch., 2 baths, sun deck, 
plenty closets, beautiful lake front lawn; garage, 
boat house; good fishing, gorgeous view. A place 
you will be proud to own. Florida owner will 
sacrifice for $12,000. 


Write JIMMIE CARR 
Sister Lakes, Mich. 











NEW YORK 


LAUREL HOLLOW 


Approx. 4 acres on Cold Spring Harbor, 300 
feet of waterfront with seawall in perfect condi- 
tion, high land sloping gently down to water, 
beautiful trees, lawn and shrubs: good roads, 
electricity and water on premises. The ideal spot 
to build your dream house; price $17,500. For 
further details write 


A. VAN ROOYEN 
Box 8, Babylon, N. Y. 


ELTINGVILLE, STATEN ISLAND 


White Colonial 6-room semi-bungalow, insulated. 
Sun deck, 1% baths. High posted cellar, shower. 
Furnace, range, hot water, refrigerator, all natural 
gas fired; attached garage. Fine garden. White 
and Austrian pines, dogwood, maple, Japanese 
yew, azaleas, fruit trees, raspberries, blueberries, 
currants; half acre high ground. Few blocks 
private beach. Ideal combination country and 
seashore. $17,000. 


Call Owner, Honeywood 6-1014, or write 
355 Harold Ave., Eltingville, S. I. 
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SPECIAL and REGULAR 
DIVIDEND 


The Board of Directors 
has declared a special divi- 
dend of twenty-five cents 
(25¢) per share on the 
Common Stock, and also 
the regular quarterly divi- 
dend of fifty cents (50¢) 
per share on the Common 
Stock, each payable August 
15, 1950 to stockholders of 
record at the close of busi- 
ness July 28, 1950. 


EDWARD BARTSCH 
President 


June 20, 1950 
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New England Gas 
and Electric. Association 


COMMON DIVIDEND NO. 13 
and EXTRA DIVIDEND 


The Trustees’ have declared 
the regular quarterly dividend of 
twenty-two and one-half cents 
(2214¢) per share, and an extra 
dividend of two and one-half 
cents (244¢) per share, on the 
COMMON SHARES of the 
Association, both payable July 
15, 1950 to shareholders of 
record at the close of business 
June 30, 1950. 

H. C. MOORE, JR., Treasaver 
June 22, 1950. 


le 








NATIONAL DISTILLERS 


PRODUCTS 
CORPORATION 








DIVIDEND NOTICE 


The Board of Directors has de- 
clared a quarterly dividend of 
50c per share on the outstand- 
ing Common Stock, payable on 
August 1, 1950, to stockholders 
of recerd on July 11, 1950. The 
transfer books will not close. 


THOS. A. CLARK 
June 22, 1950. Treasurer 

















Financial Summary 









































































































































| READ LEFT SCALE READ RIGHT SCALE 
2001 seeaan | 195 
| Variation —— 
220 1 1935.39=100 — 
200 a, 4 185 
180 f- > \w 7 180 
160 " = 7, 175 
140 +- INDEX OF 170 
120 & INDUSTRIAL PRODUCTION_| 165 
nes | Federal Reserve Board | 1950 ie 
1940 1941 1942 1943 1944 1945 1946 1947 1948 19899 J F MAM J 
° - 950-——_ ~ 949 
Trade Indicators esa” beees Sane 
Electrical Output (KWH)................... 5,921 6,012 6,102 5,466 
§Steel Operations (% of Capacity)............ 101.1 101.2 101.2 79.9 
Pretent Car’ LABGNES «6.6 ccccsccccccthh oe tee 795,852 805,680 7+800,000 802,941 
. 1950 i‘ 1949 
June 7 June 14 June 21 June 22 
st EE 635 sdncenccvig th od Federal $25,092 $25,105 $25,261 $23,562 
{Total Commercial Loans ..| Reserve 13,394 13,459 13,532 13,292 
{Total Brokers’ Loans...... Members 1,720 1,655 1,647 1,692 
qU. S. Gov’t Securities...... 94 yams 36,183 36,505 36,873 34,515 
{Demand Deposits.......... Cities ij }.02. 47,519 47,942 48,040 46,319 
TMoney in, Civcwbation. «oc 5 asec eaves cape isens 27,079 26,993 26,926 27,345 
{Brokers’ Loans (New York City)............ 1,434 1,368 1,321 1,488 
~ $000,000 omitted. §As of the following week. fEstimated. 
Market Statistics— New York Stock Exchange 
Closing Dow-Jones — June ~ 7——1950 Range, 
Averages: 21 22 23 24 26 27 High Low 
30 Industrials. 222.53 224.51 224.35 Ex- 213.95 212.07 228.38 196.81 
20 Railroads .. 55.62 55.89 55.85 change 52.42 52.05 56.96 52.05 
15 Utilities ... 43.45 43.68 43.95 Closed 42.31 41.59 44.26 40.79 
65 Stocks 78.03 78.60 78.64 | 74.85 74.11 79.71 71.28 
Details of Stock Trading: a 22 ar" 26 27 
Shares Traded (000 omitted).... 1,750 1,840 1,700 | 3,910 4,860 
Reniien “Tee b5 cren<dubseeked. 1,095 1,136 1,136 1,256 1,260 
Number of Advances........... 644 640 451 Ex- 59 182 
Number of Declines............. 207 246 407 change 1,124 917 
Number Unchanged............. 244 250 278 Closed 73 161 
New Highs for 1950............. 34 64 60 8 5 
New Lows for 1950. .......0cees. 18 9 10 128 296 
Bond Trading: 
Dow-Jones 40-Bond Average.... 100.62 100.66 100.60 | 100.37 100.02 
Bond Sales (000 omitted)....... $3,190 $3,270 $2,920 $6,360 $7,680 
1956 \ r— 1950 Range ——. 
*Average Bond Yields: May 24 May 31 June 7 June 14 June 21 “High Low 
RPM eo itsecusccskas 2.580% 2.582% 2.587% 2.587% 2.585% 2.587% 2.542% 
fe Saunas kane eene 2.900 2.894 2.906 2.913 2.923 2.923 2.854 
Db Yh side che ni 3.239 3.238 3.241 3.240 3.263 3.263 3.201 
*Common Stock Yields: 
50 Industrials ...... 6.19 6.17 6.12 6.10 6.09 6.87 6.09 
20 Railroads ....... 6.77 6.74 6.88 6.74 6.78 7.16 6.74 
20 Utilities ......... 5.27 5.27 5.28 5.30 5.30 5.54 5.27 
OF Geaeks oo... f5340i. 6.11 6.09 6.06 6.04 6.03 6.73 6.03 


*Standard & Poor’s Corporation. 


The Most Active Stocks — Week Ending June 27, 1950 


Shares 

Traded 
Radio Corporation of America.............. 367,300 
Westinghouse Electric.................0000 275,800 
OE Ns ater « dis seeicteise a aden A wee 225.700 
C= WE TIN, 6 sca tn cnc cas wanes tae tae 219,300 
Chrysler Corporations... ici die See ces 205,900 
Gea), BEGGING 5 6.065 weahicintacenns edeewpe das 181,500 
NS oe hain nis bce nmi ae eae eee 179,400 
Cleaned =SIION,, ns onc eeccckascesciasa. 159,400 
International Telephone & Telegraph....... 153,600 
Canadian Pacific Railway .....5....0ccs.0e. 153,100 
PR NE GG on ite Nos eceindcnpeeeadas 114,300 
Sunray CO 65 be a RS 107,800 


—_Cl 
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21% 
35% 
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19% 
32% 
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1934 
72% 
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*This photo of a fire that occurred in a 
fireproof building near Times Square, New York 
City, shows what happens to records kept in 
ordinary files or an obsolete safe. 


Mosler Money Chest for 
home or office gives 
finest protection. 





Mosler record safe, bearing 
the Underwriters’ Labora- 
tories, Inc. ‘‘A’’ label, with 

burglary resistive chest 
inside, giving protection 
against fire and burglary. 





Mosler Non-Grout Vault Doors, 
for economy, speed and ease 
of installation. Relocking 
device saves 10% on burglary 
insurance premiums. 
Underwriters’ Laboratories, 
Inc., ¥ to 6 hour labels. 








Mosler “‘A’’ label single door 
record safe. Varied interiors 
available. 





Mosler Insulated Record 


‘Container combines the con- 


venience of a file with the 
protection of a safe. 
Carries the Underwriters’ 
Laboratories, Inc.,‘*C’’ 
label. Insulated receding 
door locks over file drawers. 
Available in 2, 3, or 4 
drawer heights, letter or 
legal width—wide variety 
of finishes. 


imagine what would happen...if these were your 
vital records burned to ashes in your office! 


For it is your records—accounts receivable, receipts, 
inventories, tax data, contracts, deeds and other legal 
papers which you must have if you are to resume business 
after a fire. Even adequate fire insurance can’t replace 
them. That’?s why—when the ashes have cooled after 
a fire—43 out of 100 firms never reopen! 


And remember, some of the most disastrous fires have 
occurred in fireproof buildings. 


So, don’t be a gambler with your business. Keep your 
records in a reliable Mosler record safe bearing the 
*‘A”’ label of the Underwriters’ Laboratories, Inc.—the 
impartial, nationally-recognized testing organization. 
This “‘A”’ label certifies that your safe has survived their 
severest test—4 hours trial by fire, impact and explosion. 
Any safe that does not bear this label cannot be trusted. 
A Mosler ‘‘A”’ label record safe is the finest protection 
you can buy. The cost? Less than you may think! 





320 Fifth Ave., New York 1, N.Y. 
Factories: Hamilton, Ohio 
Dealers in principal cities 


Largest Builders of Safes and Vaults in the World 





Builders of the U.S. Gold Storage Vault Doors at Fort Knox, Ky. 


ZA Cis) (ot hel 1 one 


NO ONE KNOWS WHEN FIRE MAY STRIKE...SO FILL OUT THIS COUPON TODAY= ~ 


THE MOSLER SAFE CO., Dept. FW 
320 Fifth Avenue, New York 1, N.Y. 


Please send me: 
(CJ The free booklet, “What You Should Know About Safes” 
(J The name of my nearest Mosler dealer 


Name 





Firm 





Address. 





City. Zone. State. 
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WHATEVER YOUR PAPER PROBLEM 
IT’S A CHALLENGE TO CHAMPION 


Good typography and artwork deserve the best in printing paper. You 
can be sure of the best when you specify a Champion Paper for your 
Annual Report. Choose from: Satin Proof Enamel, Refold Enamel, 
Wedgwood Offset, Garamond Text, Ariel Cover, *Kromekote Cover. 


SEND FOR THIS FREE BOOKLET 
Sixty-eight pages of interesting 
information on the history and 
purpose of company annual re- 
ports and how to prepare them. 
Write Advertising Department, 
The Champion Paper and Fibre 
Company. 























THE CHAMPION PAPER AND FIBRE COMPANY 
eA BNL TO! Re. ee 


Sales offices in New York, Chicago, Philadelphia, 
Detroit, Cincinnati, St. Lovis, Atlanta, Dallas and 
San Francisco. Distributors in every major city. 














*Kromekote is the registered trademark for Champion's brand of cast coated paper. 


